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6HYJOOO *HQOOHU

&EXPKXUt\HWtPt]tQ NXUXFXVX *D]t OXVWDID .HPDO $WDW-=+UN
HQ E+\eN tQDQFO VtJOHUH GX\GX+X JeYHQ YH XPXWWX 37DVD
$WDWe+UNYfes $QPD *HQo0OtN YH 6SRU %D\UDPO UXKX\OD Hu ]
XPXGXQ HQ VRPXW tIDGHVtGtU

7DVDUOPODUOQO]GD $WDWeUNT*Q 1XWXNYIXQGDQ HVtQOH
WDVDUOP HWNtQOt+t ROPDNWDQ oONDUOS WDUtKVHO EtU L
JHQoOt+tQ \DUDWOFOOO+O FHVDUHWt YH JHOHFH+H GDtU X

dHGUPH .DUDEXUXQ 6HIHUtKtVDU YH )RoDYGD \¢«UsW+OHQ oD
VXQGX+X WDVDUOP |QHUtOHUt YH X\JXODPDODUO NHQWO'!
cUHWWt+tQt] o|]*POHU \DOQO]FD PHNkQODUO J*]HOOHUWtU
NtPOt+tQH \HQt DQODPODU ND]DQGOUDFDN GD\DQOuUPD\O Y]

6t]OHU EXUDGD EtU NHQWtQ VRUXQODUOQO YH SRWDQVt
GeU*QPHQtQ EtUOtNWH *UHWPHQtQ KH\HFDQOQO \DubGOQO]
EX EXOXUPDODU RODFDN deQNe E[\OHVtQH J¢]HO EtU JHQO0O

g]PtU YH G|UW tOoHPt]GHNt EXOXUPDODUGDNt GHQH\tPOH!
VDKtSOHQGt+tQt] GX\JX YH ItNtUOHUOH 3Et] EX GX\JIJXGD\0O]’
JHUHNWt+tQt KDWOUODWO\RUVXQX]

%t]OHU GH EHOHGt\H EDUNDQODUO RODUDN VtJOHUOH EH
G|Q*UW+sUPHN totQ EXUDGD\O] (+HU \DSWO=+0PO] tutQ GR=+U.
|IQHPOt tKWt\DFOPOJO] RODQ PRWtYDV\RQX \HQtGHQ ND]DQP

%XJ*QOHUGH HQ JRU EXOXQDQ G4H\ EHON & DP RODUDN
totQ KH\HFDQOD oDOOUPDN 6t]OHU EXQ ¥k DbUGOQO] K
WHOHNN+U HGt\RUXP #

%X VDGHFH EtU WDVDUOP X\JXODPDVO GE Q\QO |DPDQ
G|Qet*P+Q NOYOOFOPOGOU

g]PtUYGH EDUOD\DQ EX \ROFXOXN
6t]OHU NHUulHWWtQt] wDVDUODGOQO
HGOtN HWWtN GHVWHN ROGXN %|\O
Nt Je]JHO EtU JHOHFHN \DNOuUOU

(PtQ ROXQ KHU GH\ oRN J¢]HO RO
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6HYJOOO *HQOOHU

\OO |QFH oD\OV fGD *D]t OXVWDID .HPDO $WDW-U
\DOQO]JFD ED+OPVO]OON P+FDGHOHVtQtQ GH=tO []J*UON F
DGOPO tGt

%X \OO oD\OVYIOQ tokKDPO\OD 37DVDUOPFOODU dHUPHYG
Et]tP totQ KHP E«\eN EtU RQXU KHP GH JHOHFH=+H GDtU JeoO-= |
HEtUOtNWH dHUPHY tOH EDUODGO+0OPO] \ROFXOXN EX EXOXU
tON DGOPOQOQ EXOXuPDVO ROGX

%X EXOXUPDGD Vt]JOHUtQ J|]*QGHQ NO\OODUOPO]O PH\GDC
VRUXQODUO\OD SRWDQVt\HOOHUt\OH YH KtNk\HOHUt\OH \H
KD\DOOHUtQt] \DOQO]JFD EXJ*Q*Q GH=+tO \DUOQOQ dHuUPHTTV

"JUW JeQO+*N EXOXUPDGD *UHWtOHQ KHU Ge+UG*QFH KHU ot]t]
JHOtUWtUHEtOHFH=+tPt]t QDVOO GDKD NDWOOOPFO YH NDS\
6t]GHQ DOGO+OPO] tOKDPOD PHYFXW SURMHOHUtPt]t \HQtOt
DGOPODU DWO\RUX]

%tOt\RUX] Nt EtU NHQWtQ JHOHFH=tQt tQuD HWPHN DQ|
PePNeQG+U 6t]JOHU dHUGPHYQtQ \DUOQOQD EXJ*QGHQ UHNtOC
&HVDUHWtQt] \DUDWOFOOO+0QHO] YH HQHUMtQt]OH Et]H XPX

BURJUDPOQ OtGHUOt+tQt *VWOHQHQ g]PtU %e\eNUHKtU %H:
\|QHWtFtOHUtQH @]PtU 30DQODPD $MDQVO ©=3% YH *<]H

SURJUDP \+UsWsF+OHUtPt]JH YH HQ |QH, Wi\ t] JHQOOHL
WHUOHNN+U HGt\RUXP '

$\UOFD 7DVDUOPFOODU dHUPHYIGH
\eUeWeFeOe¢+eQe+ \DSDQ dHUPH 9t]\RQ 21t
VHYJtOHUtPt tOHWt\RUXP J

OXVWDID .HPDO $WDWeUN &XPKXUt\H
NHQWOHUtQt WDVDUOD\DFDNVOQO]
JHOHFHN oD\OVODUGD \HQtGHQ EX|

60 Vi]OH

b \HQtOtN
! \OH«

/KO '(&=/o
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6HYJOOO *HQOOHU

dHUPHTQtQ JHOHFH=+tQt EtUOtNWH KD\DO HWPHN EtUOtNWH
NXUGX+XHPOHH 9t]\RQ 21tVt RODUDN OXVWDID .HPDO $WDW-U
DGOP7TDOYMDUOPFOOBWRHIPPHAGRBD Vt] JHQoOHUOH DWWO=+0OP
ED+ODU NXUPDQOQ PXWOXOX+XQX \DuO\RUX]

"JUW J*Q ER\XQFD NO\OODUOPO]O PH\GDQODUOPO]O VRND
Vi]tQ J|]*Q+]GHQ \HQtGHQ NHUIHWWtN *|UGeN Nt Vt]JOHU VRU}
D\QO |DPDQGD RQODUO 1O0UVDWD G|Q*uUW+UHFHN \DUDWOFO
YH |QHUtQt] dHUPHYQtQ \DUOQODUOQD OuON WXWDFDN QtWwW

%X GHQH\tP \DOQO]JFD Vt] JHQOOHU totQ GH=+tO \eUeWeFel
WeP SD\GDUODUOPO] totQ GH IDUNOO |+UBWXF{YHH GIHKD P Y
+ *|UsQ+BUBRQUDPODUO NDSVDPOQGD RUWD\D oONDQ ItNtUO
NROHNWtlI oDOOUPDQOQ RUWDN DNOOQ YH EtUOtNWH sUHWI
HWWt

dHGPH 9t]\RQ 21tVt RODUDN EX GHZBWVDUW ® P PO® B D\GDIE G Q P}
EtU DUD\D JHWtUGtN .tWDSWD SURJUDPOQ NDYUDPVDO ol
YH |QHUtOHUtQH WDVDUOPODUOQD YH VDKDGD KD\DWD J
EXODEtOtUVtQt]

7DVDUOPFOODU dHUPHYGH HWNtQOt+tPt]t NtWDSODUWOUP
\DOQO]FD dHUPH tOH VOQOUOO NDOPDPDVO Gt+HU \HUHO
IDUNOO NHQWOHUGH \D\JOQODUPDVOGOU deQNe EtOt\RUX] N
\ROX RQX KD\DO HGHQOHU YH R KD\DOt EtUOtNWH JHUoOH=+H

(VUD .2d"' (&
dHGPH 9t]\RQ 21tVt %DAUNDQO
7DVDUOPFOODU dHUPHYGH .RRUGH,

.............
L |



6HYJOOO *HQo 7DVDUOPFOODU

37DVDUOPFOODU g]PtUYGH" SURJUDPO VtJOHUtQ \DUD
tOH EXOXUWXUDUDN NOVD VeUHGH Ee¢\¢eN HWNt \DUDWPZC
\eUeW+OHQ oDOOUPDODU \DOQO]FD JHoOtFt EtUHU DW|O\I
NDOOFO EtU \DNODuUOPOQ tON DGOPODUO ROPXUWXU
VeUHOOHUtQGH KHP PHVOHNt GHQH\tP ND]DQPOU KHP GH

7DVDUOPFOODU g]PtUTGH EXOXuPDVO JHQo WDVDUOP
VeUHo YH VtVWHP WDVDUOPOQOQ |QHPtQt YH JHUHNOtO
HQ | QHPOt ND]DQOPODUDOQGDQ EtUt JHQOOHUtQ |QFH 1X\
OXVWDID .HPDO $WDW+UN NXUWXOXUWDQ NXUXOXUuD NI
ROPXUWXU

BURJUDPOQ Gt+HU ND]DQOPO tVH IDUNOO GtVtSOtQOH!I
NROHNWLtI EtU csUHWtP VeUHFt \eUsWPHVtGtU $NDGHPt I
\HU DOPDVO GtVtSOtQOHUDUDVO Ge«G+*QPH\t J*0oOHQGtUF
NOoOPOuwoOU

6RQX0o RODUDN 37DVDUOPFOODU @g]PtUYGH  \DOQO]JFD
\DUDWOFOOO6+060Q0 YH HQHUMtVtQt NHQWOHUtQ JHOHFF
oONDQ EX GHQH\tPtQ 7«UNt\HYQtQ IDUNOO NHQWOHUtQ
tQDQO\RUXP dHUPH EXOXUPDVO EX \ROFXOX+XQ JeoO-
\DUDWOFO SURMHOHUtQ YH NDWOOOPFO \DNODUOPODU(

g]PtU %e\eNUHKtU %HOHGt\H %DUNDQOPO] &HPtO 7XJD\
JHOHFHN \OOODU totQ PHUNH] tOoHOHUGH \DSO0OPDVOQ
/kO '"HQt]OtTQtQ GH 7DVDUOPFOODU dHUPHJGH EXOXuUPD)\
GtOH JHWtUPtu ROPDVO EX KDUHNHWtQ VOQOU |WHVt |Q

<HQt O0D\OV EXOXUPDODUOQGD J|U«0PHN=S
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%X NtwBVDUOPFOODU @g]POUYGH dHGPH 6HIHUGOKQ
EXOXUPCHUDWIFHVtQGH dHGPH tOoHVtQGH RUWD\D oONDQ -l
wDVDUOPODUO toHUPHNWHGtU dHGPH EXOXuPDVO g]PtUTft
JHQtG |OoHNOt SURJUDPOQ |QHPOt EtU D\D+OQO ROXUWXUPI

%X \D\OP \DOQO]FD dHUPH totQ GH+tO tOHUOH\HQ VeUHo
JHUOHNOHUWtUtOHQ EXOXuPDODUOQ GD NtWDSODUWOUOOP!
QHGHQOH NtWDS KHP GHQH\tPtQ ND\OW DOWOQD DOOQPDVC
*cUHWtP VeUHOOHUt totQ \RO J|VWHUtFt EtU UHKEHU QtWHOt+

BURJUDPO Q@ WHIVRIQUX+ 7DVDUE)Q 3 \B\QXWMHPHO DODQ PHWRG
WDVDUOPFOODUOQ NHQWOHUtQ JHOHFH=+tQt \HQtGHQ G+0+*Q
tPNkQ VD+-ODPDNWOU g]PtUftQ G|UW IDUNOO tOoHVtQGH \«L
X\JXODPDODUOD VOQOUOO NDOPDPOUGU D\QO ]DPDQGD WDV
tOHWtGtPt GHQH\tPOt \eUeWeF+OHUtQ UHKEHUOt+tQt YH oRN
|+UHQPH RUWDPODUOQO GD NDSVDPDNWDGOU

3URJUDPOQ $PDFO

7DVDUOPFOODU g]PtUTGH EXOXuPDVOQOQ pf.HGIHW YH
PHNKkQODUO NHQGt EDNOUGU DoOODUO tOH \HQtGHQ NHUIHWPF
o/|]*POHU JHOtGWtUPHOHUtQH RGDNODQPDNWDGOU 3URJUI
EtUOtNWH oDOOuUPDVOQO WDVDUOP VeUHOOHUtQt GHQH\t
\DSPDVOQO KHGHAHPtuawtU

$PDo \DOQO]JFD NOVD YDGHOt X\JXODPD®LW QH PUON £ NHRN X
WRSOXPOD ED+ NXUDQ YH JHOHFH=+H \|Q YHUHROWRWD X P
%X \|]Q*\OH SURJUDP NHQWOHUtQ G|Q+U*P*QGH JHQOOHUtQ
ODERUDWXYDU tGdOHYt JJUPHNWHGtU



Z

%XOXUPD tOOHOHUtQ NDPXVDO PHNkQODUOQO JHQo WDV
G|QeuWeUPH\t KHGHAH\HQ \HUtQGH NHUGtl YH WDVDUOP RGD
SURJUDP «]JHUtQH NXUXOXGXU

.0\0 4UBIPXVDO DODQODUGD KO]JOO KDItl YH X\JXODQDE
. HGIHW YH *|4.@@WHOBUtQ VRUXQ YH IOUVDWODUOQOQ .
YH J|U*QeU KDOH JHWtUtOPHVt

NHGHQ™"

« &XPKXUt\HWtPt]tQ WDVDUOPFOVO OXVWDID .HPDD $WPAQ U I
\O0OOQGD JHQOOHUH tOKDP YHUPHN

« dHGPHTQtQ GR+DO N+OW+UHO YH VRV\DO JHQJtQOtNOHUtQ

e« <HUHO tOH JHQo WDVDUOPFOODUO EXOXUWXUDUDN NDWO

« 'DKD \DUDQDEtOtU NDSVD\OFO YH NtPOt+tQH VDKtS oONDQC

X\JXODPDODU \DSPDN

NDWwOO

.HGIHW WDVDUOD YH X\JXOD G|QJ¢Ve oHUOHYHVtQGH WDV
NDSVD\OFO RUWDPODUGD

.0\0O .|0H SURJUDPOQGD \HUtQGH J|JOHP YH NHUutl VRUXCQ
JHOtOWtUtOPHVt SURWRWtS VXQXPX YH \HUtQGH X\JXODPD
VHVVt] \eUe\eGOHU YH DODQ J|]JOHPOHUt VRUXQ YH IOUVDWO
JHOtGWtUPH YH JJUVHOOHUWtUPH SRVWHU VRV\DO PHG\D

NHUHGH"
=06 dHGUPH 6HIHUtKtVDU .DUDEXUXQ YH )RoD

NH |][DPDQ"
t7DUtKx O0D\OV
$1%D+ODRPD\OV $WDW+.UNTs $QPD *HQoO\XN

NXWODPDODUO\OD Hu ]DPDQOO

KapP™"
t7DVDUOPIFONDHYTQtQ IDUNOO +QtYHUVtIWHOAOt{@GEGHQFtH Gt
f<eUeWeFeDHUNOO +QtYHUVtWHOHUGHQ DNDGHPtV\HQOHU
X]PDQODU

t3D\GDUBPUU %e\eNOUHKtU %HOHGt\HVt tOH dHUPH QﬁﬂHUt

%HOHGt\HOHUt Z
: Al



.O0\O .|UH .HUIHW % *|UsQ+U .00

3.0\0 .|tH &DQODQDQDAX¥QOMWDQODUOQ KDItl KO]JOO K
KHUNHV totQ + tONHOHUt\OH WDVDUODQPDVOGOU dHUPH:
oDOOUPDODU NDSVDPOQGD ]JH\WtQ D+DFO oHYUHVtQGH GH\
DODQODUO «UHWtOPtd \|QOHQGtUPH WDEHODODUO KD]OUO]
PREtO\DODUO JHOtuUWtUtOPtuWtU %X P GDKDOHOHU VD\HVtC
\HUHO KDON WDUDIOQGDQ EHQtPVHQHQ \HQt EXOXUPD QRN\

S HUIHW YH *|UeQ+U .00 d|]¢FH DWDMDOFOPFWA DUOQ DODQ J
YH DW|O\H oDOOUPDODUO\OD NHQWtQ VRUXQODUOQD YH S
DPDoODPDNWDGOU dHUPHYGH .DPSeV 3DUN U0tIQH dDPXU %
YH dHUPH 9t]\RQ 2ItVt JtEt DODQODUGD JHOtuUWtUtOHQ HWNt
JHUOHNOHUWtUtOPtuUWtU

7DVDUOPF® YH <eUeWeFe 3URItOt

%XOXUuPD 7«UNDHNQRtOtQGHQ YHJIJHOAQYHQ¥ WIHERYGRBO
DUD\D JHWtUPtawtU 7DVDUOPFOODUOQ oR+XQOX=+X PtPDUO!
YH HQG+VWUt\HO WDVDUOP E|O*POHUtQGH H+tWtP J|JUsUNHQ
GHVWHNOt WDVDUOP JtEt IDUNOO DODQODUGDQ |+UHQFtOH
WDVDUOPEOD \eUeWeFe YH NRRUGID®DM { LEQH LD B DD BIHQ IR UH/

7DVDUOP®GO QoW 0OH PMRAUXWAM DU YH GtRWPONKD RUWNDHRE B WE
JHOtUWtUHPWEQWGHH X\IXOPPDBAIDUQ@MMHWPtGOHUGtU %X VeUHOW!
UHKtUOHUGHQ JHOHQ JHQOOHU EtUEtUOHUt\OH Je00O+ ED+OD
XQXWXOPD] EtU GHQH\tP \DubPOUGODUGOU

<eUeWe¢F¢«OHU tVH PtPDUOON U0HKtUFtOtN SH\]DM PtPDUOO
YH VRV\DO WDVDUOP JtEt DODQODUGD GHQH\tPOt DNDGHP
ROXUPXUWXU $NDGHPt NDPX |]JHO VHNW|U YH VtYtO WRS
JHQOOHUH KHP UHKEHUOtN HWPtd KHP GH NROHNWtI csUHWtF



6°eUHDPPtUTGH %DuOD\ Do HROMANAIHN (WNtQOH

gON EXOXaPDOV fWH g]PtU EPGOPPOmMUNMIMLD %e\eNUHKtL
%DUNDQO tOoH EHOHGt\H EDUNDQODUO YH SURJUDP NRRUG
JHQOOHUH EHNOHQWtOHU DNWDUOOPOUWOU 3$UGOQGDQ W
tWtEDUt\OH DODQ oDOOUPDODUOQD EDUODPOUODUGOU '|UW
\HUtQGH J|]JOHP \DSPDODUOQD KHP GH X\JXODPDOO RODUDI
7DVDUOPFOODU PDKDOOHOHUGHQ PH\GDQODUD NO\OODU
oDOOUDUDN NROHNWtlI *UHWtPOHUtQ NHQW \DubPOQD QDV
VeUHo JHQOOHUtQ NHQGt VHVOHUtQt GX\XUGXNODUO ItNt

~

DOOQGO+O YH VRPXW X\JXODPDODUD G|QeuWe+e« NDWOOOPF

7DVDUOPFO <RUXPODUD

7DVDUOPFOODU VRV\DO PHG\D YH V]|]Oe JHUt EtOGtUtPO
DW|O\HVt GH+tO DJOOHDFDQEM CIWPD YH VEtWHBAANGAKH X Q M W
YXuUJXobDPOuoDUGOU
¢« 3%tUOtNWH cUHWPHQtQ JeFeQe+ KtVVHWWLN ~
« 3. HGIHW 7DVDUOD 8\JXOD G|QJ+Ge VeUHFtQ YHUtPOtOt=tQt
«3.0VD VeUHGH Ee<\eN ttOHU EDUDUGON ~
*«3)DUNOO GtVtSOtQOHUGHQ JHOHQ NtutOHUOH sUHWPHN XII
«38VWDODUOD \DQ \DQD JHOPHN tOKDP YHUtFt ROGX °~
« 3<HUtQGH J|]JOHP tOH WDVDUOPOQ KD\DWOD ED+0QO J|UG:

6RQXOo0

7DVDUOPFOOBXOXIPIDYCGHIHQOoOHUtQ \DUDWOFO JeFe tOH
EtU DUD\D JHWtUHQ Je0Oe¢ EtU GHQH\tP RO P X 0 WHEKIUWH U%Kt WO W L
.DUDEXUXQ YH )RoD totQ GH |JUQHN RODFDN RQODUOQ GD
tOKDP YHUHFHNWtU

9H V*UHFtQ EtU EHOOHN ND\GO RODUDN KHP EXJ*Q+Q «UH\
WDVDUOPFO EXOXuPDODUOQD \RO J[VWHUHFHNWtU dHUPHY
|QF+O¢«N HGHFHNWtU
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37DVDUOPFOODU .DUWDOYGD" 37DVDUOPFOODU .DSDGRN\
SURJUDPO X]XQ VeUH VRQUD uY7DVDUOPFOODU g]PtUTGHTT
EXOXuPDVO tOH IDUNOO EtU GHQH\tPOH JHUOHNOHUWtUtOPt
7DVDUOPFOODU .DUWDOYGD + +D]tUDQ WY D AKBOLHAUR Q
|+*UHQFNWIO OPO\OD JHUOHNOHUWtUtOPtuWt .HQWtQ PDKD
WDVDUOPFOODU PDKDOOHOtOHU YH EHOHGt\H ti EtUOt=t\O
KDItl KHVDSOO YH X\JXODQDEtOtU o|]*POHU JHOtuUWtUtOPtQ
7DVDUOPFOODU .DSDGRN\DYGD + (NtP WDUtKOHUtQ
JHQo WDNDWOPKE®PO\OD KD\DWD JHOPtuWt 'R+DO YH Ne«OW-U
E|OJHVtQGH \HUHO «UHWtP Ne¢OW+UHO SH\]DM YH PtUDV RGI
VeUHFtQH NDWOOOPO VvD+0ODQPOUWO ZZZ NHQWVHOVWUDW
7DVDUOPFOODU g]PtUJGH + oD\OV WDUtKOHUtQ!
|QF+O+++QGH EDUGYXUX DUDVOQGDQ 7+<UNt\HTQtQ tOtQGH:¢
WDVDUDHPFOHUPH .DUDEXUXQ 6HIHUtKtVDU YH )RoD
7DVDUOPHGODN YH SORDWIHDMO NDSVDPOQGD tOoHOHUtQ VRL
NHGIHGHUHN o|]*POHU JHOtuUWtUtOPtd YH X\JXODPDODU \DSF
.DUWDO YH .DSDGR KDY BUH@mDAHR OPFCEMO ¥ PGB0 Q PHWRGRDO
ROPXUWXU @]PtU %e\eNUHKtU %HOHGt\HVt |QF+O¢++QGH o]l
g]PtU +DUHMHWH YH\R QU 2EtWtOt+t\OH \eUeWeOHQ uyY.HUIHW Y
IDUNOOOON \DUDWDQ DOW SURJUDPODU YH HWNtQOtNOHUO



BURJUDPOQ 9t]\RQX

OXVWDID .HPDOYtQ oD\OV \OOOQGD XOXVDO NXUWXC
JHQoOt+H DUPD+DQ HWWt+t Yt]\RQX tOH 7DVDUOPFOODU g]
EXOXQPDNWDGOU %X ED+ \DOQO]JFD 0oD\OV WDUtKtC(

WDVDUOPFOVO 0OXVWDID .HPDO $WDWeUN tOH pYJHQo WDVD!
WHPVtO HWPHNWHGtU %X KtVOHU NHQWOHUtQ JHOHFH=+tQt
|QHPOt GtQDPt+tGtU

BURJUDPOQ NHPDWOQMUtQ JHOHFH+tQtQ WDVDUODQPDVOQG
DODQ \HQt EDNOGU DoOODUOQOQ JHOtUWtUtOPHVt WDVDU:
Yt]\RQD XODUPDN totQ KHU EtU EXOXUPDGD \DNODUOP YH \|C
OHUtWOHQPHNWHGtU

<DNODUOP YH <|QWHP

HT.HUGIHW YH 7DVDUODYY SURJHDRON @ Q7 »\DDWDAIRDE O8tY &/ B
|I[HWOHQHEtOHFHN G|QJ*VHO EtU PHWRGRORMt\H GD\DQPD
\|QWHPOHUOH PHYFXW GXUXP DQDOt] HGtOPHNWH VRUXQOTL
$W|O\H RUWDPODUOQGD ItNtUOHU JHOtuUWtUtOPHNWH WD\
SURMHOHU ROJXQODUWOUOOPDNWDGOU 6RQ DUDPDGD tVF
VRPXW oONWOODU HOGH HGtOPHNWHGtU

%X PHWRGRORMLtY .. BNGO HW HH *[UsQ+U .OO0TT ROPDN «]H
*]JHUtQGHQ \eUeW+OPHNWHGtU 3.0\0 .|0H" NDPXVDO DODQOT
YH \DUDWOFO P GDKDOHOHU JHOtuGWtUPH\H RGDNODQOUNH
NeOWe«UHO YH WRSOXPVDO GRNXVXQXQ NHUIHGtOPHVtQt D
VWUDWHMtOHU SURMHOHU JHOtGWtUPH\t YH X\JXODPD\O DF
J|]JOHP NDWOOOPFO WDVDUOP YH NROHNWtlI X\JXODPD tONF

.0\O .|UH &DQODQDQ OHNkQODU
6|\OHPOUOONWH 7DVDUOO\RU %OGUOGNWH 8\JXOX\RUX]’
3.0\0 .JUH" G|UW tOoHQtQ NO\OODUO PH\GDQODUO SDUN
ItNtUOHUOH G|QeUW+sUPH\t KHGHAH\HQ EtU X\JXODPD V<UHFt
DoOGDQ GH+tO tGOHYVHOOtN YH WRSOXPVDO HWNtOHUGtP D
KO]JOoO KDItl KHVDSOO KDUHNHWOt KHUNHVOH YH KHUNH
P GDKDOHOHUt\OH PHNkQODUOQ FDJtEHVtQt DUWOUPDNWOU
BURJUDP NDSVDPOQGD HNtSOHU \HUtQGH J|JOHP \DSPDI
HWPHNWH VRUXQ YH IOUVDW KDUtWDODUO oONDUPDNWDG
X\JXODPD\D \|QHOtN VRPXW SURMHOHU *UHWtOPHNWHGtU
KD\DWD JHOotUtOPHNWHGtU 6RQXoWD RUWD\D oONDQ X\JXO
WDUDIOQGDQ GHQH\tPOHQHUHN NHQWOHUGHNt NDPXVDO D
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.HGIHW YH *|U+Q+U .00 d|]*P 7DVDUOPODUO

6|\OHPOUOONWH .HGIHGO\RU YH d|]*POHU 7DVDUOO\RUX]’

3 HGIHW YH *|UsQ+U .00 JHQOOHUtQ J|]*QGHQ NHQWtQ SR
IOUVDWODUOQO RUWD\D oONDUDQ EtU DUDUWOUPD YH VW
.OU .tPOtN . OWeU .O0\O OHUOHYHVtQGH \eUeW+.OHQ oDOOU
\DSOODQ J|UsG4PHOHU YH IRWR=UDI YtGHR EHOJHOHUt tOH G

(OGH HGtOHQ YHUtOHU VDGHFH WHVStWOHU RODUDN ND
G|Q+UW+U*sOPHNWHGtU +D]OUODQDQ |QHUtOHU VRUXQ YH I
DGOPODUOQ GD |Q+Qe DoPDNWDGOU
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.ROHNWtI 7DVDUOP "HQH\tPt

"lUW tOoOHGH G|UW JeQ ER\XQFD \¢UeW+OHQ DW|O\HOHU 1
SDUNODUD NDGDU JHQtU EtU DODQGD JHQoOHUtQ EDNOud\C
2UWD\D oONDQ ItNtUOHU \DOQO]FD EtUHU WDVDUOP |QHUt
EOUDNOOPOU tOKDP YHUtFt EtU Yt]\RQ GD ROXUWXUPDNWDG
\|QHWtPOHUtQ Yt]\RQX\OD EtUOHUWt+tQGH RUWD\D QDVOO J-



7DVDUOPFOODU dHUPHYGH
7«UNt\HYQtQ IDUNOO tOtQGHQ YH *QtYHUVtWMHDINQ GHQ
JeQe VDDW fGH g]PEXOWXWUWIVERUNTWD
g]PtU %e\eNUHKtU %HOHGt\H %DUNDQO tOoH EHOHGt\H ED
DoOOOU NRQXuPDODUO JHQOOHUH KHP Yt]\RQ KHP GH VRUX
oD\OV JeQs WDVDUOPFOODU dHUPH 9t]\RQ 2ItVtIQGF
JHOHUHN Juxsobub D\WWOoPOuODUGOU *UXS WDVDUOPF:
EHQtPVHGtNOHUt \|QWHPOHUOH .(0)(7 YH 7$6%$5/$ GHQH\tPOH
JeQe+ tVH NHUGIHGtOHQ YH WDVDUODQDQ «UsQOHU NDWOOOPF
VeUHFtQH JtUtOPtawWtU

gQFH 1XWXN 2NXQGX

dHGPH EXOXuPDVOQOQ tON JeQ*QGH dHUPH %HOHGt\HVt )
OXVWDID .HPDO $WDW+UNT*Q 1XWXN NtWDEO WDVDUOPFOO
WDVDUOP YH VtVWHP WDVDUOPO tOH tOJtOt VWUDWHMtN Yt
NOOOQPOU ROPDVO EX EXOXuUuPDQOQ HQ |QHPOt DQO ROPXU

7DVDUOPFO JHQOOHUtQ IXWXNYIWDQ \DSWO+0 podbqQowdoD

t 36DQDWVO] EGU WRSOXPXQ KD\DW GDPDUODUOQGDQ EQ!

¥ 3%0U POOOHW VDQDWWDQ YH VDQDWNKUGDQ PDKUXPVD

T 3<e«NVHN EOU 0QVDQ WRSOXOX+X RODQ 7«UN PUGOOHWIGQ
VHYPHN YH RQGD \eNVHOPHNWIQOU"’



6RQUD 3URJUDPODUD *HolOGI
%XOXUuPDODUGD 3.0\0 .|4GH" YH 3 HGIHW *|U.Q-U .00 R
JHUOHNOHUWtUtOPtUWtU

.0\O .|uH 3URJUDPO

$PDo$WOO NDPXVDO DODQODUO KO]JOO GeG+N PDOt\HW:(
\HQtGHQ ttOHYOHQGtUPHN

8\JXODPD $0DOQDWO $PIt 7t\DWUR gQ-

<|QWHRHUtQGH J|]]JOHP NXOODQOFO DQDOt]t WDVDUO
G|QeuWeU+sOP+i PDO]JHPH NXOODQOPO YH NROHNWLtI X\JX
%DUOOFD dbDOOUPDODU

=H\WtQ D+DFO oHYUHVtQGH GHVHQ ER\DPDVO
3DOHWOHUGHQ RWXUPD YH EHNOHPH DODQO PtQt DPIt
.HQW PREtO\DODUO \|Q WDEHODODUO NHGt HYt VDNVO
*HUt G|QeuWeUsOP+i DWOO PDOJHPHOHUtQ \HQtGHQ NXOC
dONWWOO GXUXPGD RODQ DODQ \|QOHQGtUPH RWXUPD
EtU EXOXUPD QRNWDVO KDOtQH JHOPtuawtU

HGIHW YH *|UQeU .00 3URJUDPO

$PDodHUPHTQtQ IDUNOO QRNWDODUOQO DODQ J|]JOHPOL
DQDOt]OHUOH NHUIHWPHN VRUXQODUO YH SRWDQVt\HC
JHOtUWtUPHN

<|QWHPHUIHW = 7DVDUGCETH QO I XHUtQGH J|JOHP J|U<GPH
YtGHR EHOJHOHPH DW]|O\H oDOOUPDODUO VXQXP YH WI

.DPSeV 3DUN

2GDNHQOOHU totQ VRV\DO N¢OW+*UHO YH VSRUWtI HWNtQ
gQHUt®6I@WN KDYD RWXUPD EtUtPOHUt VSRU DODQODUO
G*]HQOHPHOHUt YH GR+DO J|JOJHOHQGtUPH
$PD0*HQOOHUtQ EHNOHQWtOHUtQt GtNNDWH DODQ NHQW
PRGHOt

UOIQH dDPXU %DQ\RVX

2GDNIHUPHYGH IHOVHIH VDQDW PDWHPDWtN JtEt WHPDC
gQHUt@HMY FXW oDPXU EDQ\RVX DODQODUOQOQ t\tOHG)
G*]JHQOHPH GHQH\tP URWDODUO YH WDQOWOP VWUDWHI
$PDodHUPH dDPXU EDQ\RVXQX )tNtU EDQ\RVXQD G|Qe«UuW-e!
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dHUPH 9G]\RQ 210V0O 5HIM

2GDNMHUGPH 9t]\RQ 2I1tVt WDU EtQDVOQOQ EXOXQGX=+X UH
\DUDWPDN

gQHUt@HWUPH 9t]\RQ 2I1tVt tOH X\XPOX EtWNtOHQGtUPH
EtOJtOHQGtUPH HOHPDQODUO

$PDo+HP dHGPH 9t]\RQ 2I1tVtIQtQ GOU PHNKQ NXOODQOP
KHP GH Jt\DUHWotOHUH \|QOHQGtUPH VD+ODPDN

ODKDOOHPGH 1H 9DU 1H <RN
2GDNIHUPHYQtQ 0 PDKDOOHVtQGHNt PHYFXW VRUXQOD
o|]*P |[QHUtOHUt WDVDUODPDN YH D\QO ]DPDQGD \HUH
J|UeQ+U NOOPDN

$0DoDWO ODKDOOHVO .|\ ol OH\GDQ
6RUXQOMWHUVt] JJOJHOtN RWXUPD EtUtPt Ge]JHQt HNVt
YXUJIXVX

d|]J*POHYOJHOtN WDVDUOPO RWXUPD DODQODUOQOQ \
oONDUOOPDVO

,OOFD ODKDOOHVID

6RUXQUOIDUM]OH WHPDVOQ NOVOWOO ROPDVO J|OJHOtN
\HWHUVt]Ot=+t

d|]*POHDGOQ (PH+t .tRVNX GHQt] EDVDPDNODUO DQD
$5 YH 45 NRG HQWHJUDV\RQX

OXVDOOD ODKDOOHVI
6RUXQ@PUOHQGtUPH HNVtNOt+t J|OJHOtN tKWt\DFO
\HWHUVt]Ot+t \HUHO GH+HUOHUtQ J|]] DUGO HGtOPHVt
d|]*POHWUtKt oHUPHOHUt J|JUsQ+U NOODQ dHUPH URWDV(
HOHPDQO WDVDUOPO

.HQWVHO .GPOGN
2GDNIHUPHTQtQ PDKDOOH NtPOt+tQt oD+UOUWOUDFDN V
gQHUtOMKIDOOH GH+HUOHUtQt J|UsQ+U NOODFDN tOHW tC
$PDodHUPH PDKDOOHOHUtQtQ NHQWVHO NtPOt+tQt J|U-«C
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7DVDUOPFOODUOQ 2UWDN OHVDMO

7DVDUOPFOODUOQ VRV\DO PHG\D «]JHUtQGHQ \DSWONODU(
SURJUDPOQ |QHPtQt YH JHQOOHUtQ EHNOHQWtOHUtQt J|]JOH
7DVDUOPFOODU SD\ODUuOPODUOQGD EX VeUHFtQ \DOQO]FD
DoOODUO PHVOHNt ED-ODQWOODU YH EtUOtNWH <UHWPH
YXUJXODPOUODUGOU

$\UOFD V|]O« JHUt EtOGtUtPOHUGH JHQOOHU NHQGt VHVC
DOOQGO+0QD YH EXJeQ tOH JHOHFHN DUDVOQGD N|SUe« NXUD
%X PHVDMODU KHP SURJUDPOQ WDVDUOPFOODU QH]GtQGH
JHOHFHNWH EHQ]JHU oDOOUPDODU totQ JHQoOHUtQ EHNOHQV

.OVD V*UHGH Ee«\*N 0.000HU VED &HDHW GDNPHQ RUWD\D NRQDQ
RGDNOO oDOOUPD WDVDUOPFOODUD 3D] ]DPDQGD oRN GH\
YDUNOO GOVOSOOQOHUGQ EXOXUWX=+ XDJWHNAIEGQP BY® HNOHQ R
NtGtOHUOH EtUOtNWH sUHWPHN GeG*QFH XINXQX JHQtGOHYV
8VWDODUOD \DQ \DQD JHOPHID@ODREQE KQWVIHP\OWWND VDU O
tOHWtGtP NXUPDN KHP tOKDP KHP GH GH+HUOt PHVOHNt ELC
<HUOQGH J|]JOHPOH JHUDKDNOE&HO®HHGHH WWIRNODUGD YH NDI
NHUGtl \eUe\eOHUt WDVDUOPOQ KD\DWOD ED+OQO J*0OHQG
. HUGIHW+7DVDUOD=+8\JXOD G|QUPOQP EORUOQYHAI®DQO J|]¢
WRSODPD NHUIHW \DUDWOFO YH NDWOOOPFO ItNtU «UHV
DuDPDODUOQOQ EtU E«WeQ RODUDN HOH DOOQPDVO Ve.UHF
BURWRWOSOHU «J]HUOIQGBPOGO\DO@RY RENBWMHU YH J|UVH
ItNtU DOOUYHUtGtQt EDGODWDQ Je0oO+ DUDOODUD G|Q+UGP-GV
hQOGYHUVOWH GOUOQGD IDURIUOD R KABP\DPDRUBKBE SH PDVD |
EtUOHUWt+t VeUHNOt NHGtlI YH |[*UHQPH GROX EtU VeUHo V
<HUHO NOPOGO+0 NRUXHIUWUDQADMIVDNBQGONDUDNWHUtQt J|]H
YH JHOHFH+H \|Q YHUHQ WDVDUOPODU JHOtGUWtUtOPtuWtU
%OUOONWH «UHWPHQH W OtHR ®QOPBEIGEEONJDNPD\OS \DUDW
EtUOtNWH G+0+sQPHN WDVDUOPFOODU totQ XQXWXOPD] EtU

. XUXPVDO VDKIOSOHQPHQUQ PRWRYDNYPRQ@X EAHGNHS ¥ H
HNtSOHU WDUDIOQGDQ GHVWHNOHQPHVt WDVDUOPFOODU

13
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$ODRODoDWO $PIt 7t\DWUR JtUtGtQGHNt JH\WtQ D
NXOODQOOPD\DQ NDPXVDO DODQ

$PDowoXx DODQO KO]JOO KDUHNHWOt KHVDSOO KDIt
tONHOHUt\OH \HQtGHQ tiOHYOHQGtUHUHN VRV\DO E

%HNOHQWtOHU
*HUt G|Qe4WeUeOP0 PDOJ]HPHOHUOH \DUDWOFO YH |
*HQo WDVDUOPFOODUOQ NROHNWLtlI sUHWtP GHQH\tF
. XOODQOFOODU totQ EHNOHPH YDNtW JHotUPH YH
ROXUWXUXOPDVO

dONWOODU

3DOHWOHUGHQ RWXUPD EtUtPOHUt GHVHQ ER\DPDC
=H\WtQ D+-DFO® oHYUHVt EtU SNHQWVHO EXOXUPD QR
GUOHYVt] DODQ PDKDOOHOtQtQ NXOODQGO+0 \HQt



O\0 .|UH SURJUDPO NDSVDPOQGD DWOO NDOPOG N
WDVDUOP KHP GH X\JXODPD\O NDSVD\DQ EtU DW|O\H

dDOOUPD DODQO RODUDN $0DoDWOYGD <HOGH=tL
YH \ADNOQ OoOHYUHVt VHoOtOPtuUWtU %HOHGt\H DW|O\HOHUtQ¢
OHUOHYHVtQGH JHUt G|Q+uW+U+sOPHVt ED] DOOQDUDN WDVD!

$0DoDWO JtUtutQGH \HU DODQ PHNkQOQ WDVDUOPOQG
JHOtUHEtOHFH+t YH \DNOQ OHYUHGHNt |[QHPOt RGDN QRN
ROXuWXUPD\O DPDoOD\DQ EtU NHQWVHO EXOXUPD QRNWDYV
WDVDUODQDUDN X\JXODQPOuwoOU

*hl $1%+ (7 9( 7$6$5/$

% HQo WDVDUOPFOODU oD\OV WDUtKtQGH
dHUPH 9t]\RQ 2ItVtQGHQ $0DoDWO

<HOGH+tUPHQOHUtYQGHNt oDOOUUPD DoDQOQD
\eUe\HUHN XODuPOU \RO ER\XQFD \DNOQ
OHYUHGHNt NHQWVHO GRNX\X YH NXOODQOFO
GDYUDQOuUODUOQO J|JOHPOHPtUOHUGtU 7DVDUOP
\DSOODFDN DODQOQ OoHYUHVtQGHNt NXOODQOFOODUOD
EtUHEtU tOHWtGtP NXUDUDN tKWt\Do YH VRUXQODUO
WHVStW HWPH\H obDOoOuPOuODUGOU 7DVDUOPFOODU
DODQGD YDNtW JHotUHUHN IRWR+=UDI YtGHR NURNt
HVNt] JtEt PHWRWODU tOH NXOODQOFO SURItOt tNOtPVHO Y
VRUXQODUO PHNKkQOQ NXOODQOP EtotPOHUt YH SRWDQVt\H

6DKD oDOOUPDVOQOQ DUGOQGDQ DW|O\H DODQOQD JHo
wDUWOuPDODU \DSOODUDN DODQOQ DYDQWDM YH GH]DYD(
EH\tQ IOUWOQDVO RWXUXPODUO\OD WDVDUOP tONHOHUt EF
VRPXWODUWOUOOPD\D EDUODQPOUWOU
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<DSOODQ J|]JOHPOHU VRQXFX $0DoDWOTQHQ JtUt
E|OJHGH

» % HNOHQHFHN EtU \HU ROPD\OUO VHEHEt\OH RWXU
»3$0DQOQ RUWDVOQGD WHN]HDW 6 D -CORNDQD DE MO H

»$0DoDWO dDUUGOY\D JtGHQ \RO tOH $0DoDWO <HOG

NHVtGtPtQGH EXOXQDQ DODQGD EX DODQODUD YH
YH tQVDQODU® \|QOHQGtUPHN

» %tWNtVHO YH \DSOVDO ]JHPtQOHUtQ NHVtutPtQG
SRWDQVt\HOOHUtQt GH+HUOHQGtUPHN JtEt WDVDU

<DSOODQ tON ItNtU HJJHUVt]JOHUt YH DODQ +]HUtQ
g]PtU %e\eNOUHKtU %9HOHGt\HVt YH dHUGPH %HOHGt\HV
YH\D DWOO GXUXPGDNt PDOJHPHOHU sSD\obDuboPOuUW
QHOHU *UHWtOHEtOHFH=+t «]HUtQH \DSOODQ NOVD oD
JUDItN GHVHQ \HU ER\DPDVO NHQW GRQDWOVO \|
RUWD\D oONDQ IDUNOO EtUtPOHU totQ oDOOUPD DO

22










<DSOODFDN X\JXODPDGD

» ROD\ YH KOJOO X\UXODQDP{OQUMANYH VeUG+«U*sOHEtOtUOtN
»'eleN ODOt\HW » %DVtW EtUOHUtP YH GHWD\ QRN

JtEt WDVDUOP NUtWHUOHUtQH GtNNDW HGtOPtd EX NUtWH!
VRUXQ YH SRWDQVt\HOOHUH o|]*POHU «UHWtOPH\H oDOOuO

$W|O\H VeUHFt ER\XQFD EtUH\VHO YH JUXS oDOOUGUPDOD
JHOtUWtUtOPtGWtU <eUeWsF+OHU tOH \DSOODQ GH+HUOHQGtH
EtUOHUWtUtOPtud EtU E|O<Pes tVH \HQtGHQ HOH DOOQDUDN U

h]JHUtQGH X]oDubOODQ WDVDUOPODUOQ QDVOO X\JXODQDF
HUWHVt JeQ \DSOODFDN X\JXODPD totQ KDJOUOON \DSOOGO
totQ oONWOODU DOOQOS HUWHVt J°Q VDEDK KDQJt oDOOUPI
HGtOHFH=+t td DNOUGU SURJUDPO ROXUWXUXOGX

» =H\WtQ D+DFO HWUDIO GHVHQ ER\DPDVO \DSOODOS NXUXPI
»=HPtQ ER\DVO NXUXGXNWDQ VRQUD PREtO\DODUOQ ER\]
JHPtQ *VW+QH \HUOHUGUWtUtOPHVt JtEt

SdHUPHYQUQ GPJHOHUDG
NeOWesUHO JHQJOUQOUONWHQ GR+DO
YDUOO+D G|Q+lG*P+Q-*Q
IDUNOQGDOO=+0O -~



*hl <(@'( 8<*8/$%

JeQ ROXUWXUXODQ WDVDUOPODUD J|UH JHU

@RUGtQH HGtOHUHN VDEDK VDDWOHUtQGH X\J

ROXUWXUXODQ DOW oDOOGPD JUXSODUO NHQGt \DS
HGHUHN DODQD \HUOHUWtUPH\H EDuGODGOODU

<HOGH+0OUPHQO 'HVHQUO $O0W dDOOUPD *UXEX
=H\WtQ D+DFO YH oHYUHVtQGH \D\D DNOuUOQO tI

DODQOQD YH SDOHW DPIt\H \|QHOHQ VR\XW EtU G
X\JXODPD DOWOONODUOQO KDJ]OUOD\DUDN UXOR YH

=

%OWNOVHO YH <DSOVDO 3H\]DM .HVOUOGPO %X
$OW dDOOUPD *UXEX

gQFHNt JQ DODQGD \DSOODQ J|JOHPOHUGH GXUD
EtUoRN tQVDQOQ EtUEtUtQt EHNOHPHVtQtQ J|JOHPO
JHOtUtQGH KHP tQVDQODUOQ otPH tQHEtOHFH=+=t Et
SDOHWOHUGHQ ROXUDQ EtU DPIt DODQOQOQ X\JXOD

=
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.HOQW OREOO\DODUO $0OW dDOOUPD *UXEX

=H\WtQ D+DFO oHYUHVtQGH ROXUWXUXODQ YH tPJHOHUHQ
SDOHW DPIt\OH PHNkQVDOODUDQ WDVDUOPO GHVWHNOH\HF
obobudborPOuwbOU )YDUNOO EtUtP YH GRQDWOODUOD DODC
WDUDIOQGDQ IDUN HGtOPHVt YH GDKD DNWtl NXOODQOOPD)

<|Q 7TDEHODODUO HGt (Yt 6DNVO %tUtPOHUt

8\JXODPD V.UHFtQGH WDVDUOPFOODU EtU |QFHNt JeQ KL
EtUtP GRQDWO YH PREtO\DODUOQO ROXUWXUPD\D EDUODP(
YH\D GHWD\ VRUXQODUOQGD JUXS tot YH \eUeWeF+eOHUOH \
\DSDUDN X\JXODPD\D GHYDP HWPtuOHUGtU



BRQX0 hUsQOHU 'H+HUOHQGGUPH YH +DONO
$W|O\H gQFHVG 6RQUDVO

g1& (62 6215%$6,

gl& (6 6215%$6,
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<eUeWeFe (VUD <,/0%E .(6.
<¢«NVHN O0tPDU

\OO0OQGD 'RNX] (\O+O hQtYHUVtWHVt O0tPDU
. %|0O*P*QGH OtVDQV H=+tWtPtQt WDPDPODPOUWO
\ hQtYHUVtWHVt O0OtPDUOON )DNsOWHVt OtPDUt
BURJUDPOTQO 3$OWHUQDWLtI %tU OHNkQ 20DUL
EDGUOONOO WH]t\OH WDPDPOD\DUDN <eNVHN OtF
DODQODU +]J]HUtQH GRNWRUD oDOOUPDODUOQ
SODQODPD YH PtPDUt SURMH \DUOUWUPDODUODOQG

\OOoODUOQGD NXUXFX RUWD=+0O ROGX=+X (
VHUEHVW PtPDUOON oDOOUPDODUOQD GHYDP H
OtPDUOON )DN< OWHVtIQGH \DUO ]DPDQOO |+UH
WDVDUOP VW.G\RODUOQGD GHUVOHU YHUPtuaw:
E|O«P QGH PtPDUt WDVDUOP GHUVOHUtQH MeUt R
\00oO \HUHO VHOtPOHUtQGH &+3 .RQDN %HOHGt
%HOHGt\H OHFOtVtf{QGH @PDU .RPtVI\RQX %DUNI
.RPtVIRQX %DUNDQO YH 7DUtKVHO YH . OW+<UHO
*\HVt RODUDN \OO J|UHY \DsPOuwOU TWHC
%HOHGt\HVt E*Q\HVtQGH NXUXODQ *«]HO g]PtU +
NDPXVDO DODQODUD \|QHOtN oDOOuUPDODUOQD
ORFX+X DQQHVtGtU
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<eUeWeFe OHWH .(6.
<¢«NVHN O0tPDU

\OOOQGD 'RNX] (\O*O hQtYHUVtWHVt Ot
. WDPDPODGO $UGOQGDQ gVWDQEXO %tO
\ <*NVHN /tVvDQV 3URJUDPOTQO WDPDPOD\
\ 7TH=HW O0tPDUOON E«Q\HVtQGH OHKPHW
XOXVDO YH XOXVODUDUDVO SURMHGH
/ |JOoHNOt SURMHOHUtQ WDVDUOP DUDPDV
" %tHQDOtJQGH OXUDW 7DEDQOOR+OXfQX
oDOOUPDODUOQGD \HU DOPOU YH VXQX
oDOOUPDQOQ \DQO VOUD IDUNOO NXUXPO
YH X\JXODPD DubDPDODUOQGD VHUEHVW P
NHQWVHO WDVDUOP DODQOQGDNt \DUOU
\DSOVO VRNDN WDVDUOPO NHQW PH\GD
NRQXW \HUOHGUNHVt WDVDUOPO JtEt NHQ
|GeOOHUtQtQ \DQO vOUD PtPDUt \D]OQ DO
*QtYHUVtWHQtQ PtPDUOON E|O+P<QGH PtP
NDWNO VD+ODPDNWDGOU \00o0QGDQ
0OtPDUOON E<Q\HVtQGH oDOOuPDODUOQD
ORFX+X VDKtEtGtU




<eUeWeFe +tODO g.7(0
3H\]DM 0tPDUO _ .HQWVHO 7DVDUOP 8]PDQO
\00oO0QGD (JH hQtYHUVtWHVt 3H\]DM 0tPDUC
ROPXUWXU @g]PtU <eNVHN 7HNQRORMt (QVWtWeV.
%|0JH 30DQODPD %|O+«Pe .HQWVHO 7DVDUOP 3
\ H+tWtPtQt WDPDPOD\DUDN 3. HQWVHO 7DVDUOP

| XQYDQODUOQO bporPOuwoOU + \Ooobub D
RItVIQGH oDOOuUPOU XOXVDO YH XOXVODUDUDYV
|GeOOHU ND]DQPOUWOU $NDGHPtN DODQGD tVH
PHNkQODUOQ WHPVtOtQH \|QHOtN oDOOUPDODU \
VI\OHGtOHU JHUOHNOHUOWtUPtaWtU 2FDN D\O(
%HOHGt\HVt *«]HO @g]PtU +DUHNHWt E<Q\HVtQGH J

<eUeWeFe $IkK g.7(0
UHKtU 30DQFOVO
\OOOQGD 'RNX] (\O+O hQtYHUVtWHVt 0HKtU YH
PH]XQ ROPXUWXU 2UWD GHUHFHGH \DEDFO GtC
dDNDQUGUtPUHN @]PtU YH (JHSODQ 30DQODPD
SODQODPD ItUPDODUOQGD UHKtU SODQFOVO F
tWtEDUHQ dHUPH %HOHGt\HVt gPDU YH UHKtUF
UHKtU 30DQFOVO RODUDN oDOOUPDNWDGOU 6C
gPDU .DQXQX YH %HOHGt\H OHY]XDWO YH GH ¢
H+tWtP SURJUDPODUOQD DtW H+tWtP VHUWLtItNDC
'e«]HQt 30DQODUO 1D]OP YH 8\JXODPD @gPDU 30D
OHY]XDWO @¢PDU OHY]XDWO JtEt DODQODUGD N
EXOXQPDNWDGOU



<eUeWeFe )OUDW '26%1

<«NVHN O0tPDU

gVWDQEXO 7HNQtN hQtYHUVtWHVt 0tPDUO
. ROPXuUWXU \O0OQGD @VWDQEXO %t
<eNVHN /tVDQV 3URJUDPOQO WDPDPODP
| e QtYHUVtIWHOHUGH sVWOHQGt+t SURMH \
RUWD+0 ROGX+X RItV tOH NDWOOGO=+0

/ WDVDUOP \DUOUPDODUOQGD EtUtQFtOt
" <puUOuUPDODU NDPX \DSOODUO YH NHOQ

*QtYHUVtWH YH HWNtQOtNOHUGH V|\OHUt

XOXVODUDUDVO PHFUDODUGD \D\OPODQP
%e\eNUHKtU %HOHGt\HVt *«]HO g]PtU +DUHN

<eUeWeFe =H\QHSQXU *h1l

UHKtU 30DQFOVO

\O0OQGD gVWDQEXO 7HNQtN hQtYHU
%|0+P*QGHQ PH]XQ ROPXUWXU 2UWD 'R+
7DVDUOP <e¢NVHN /tVDQV 3URJUDPOQGD
]JDPDQGD dHYUH UOHKtUFtOtN YH @NOtP
| SODQFOVO RODUDN J|UHY \DSPDNWDGOU
/ |OoHN YH WHPDODUGD SURMHOHUGH \HU
RODUDN oDOOuUPDODUOQO VeUG*UPHNWHG
VeUHOOHUGH GDKD ID]JOD \HU DOPD\O KHG
ROPD \ROXQGD NHQGtQt JHOtuGWtUPHNWH
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$7% 260%$126/8 %25% .$=%1
dDQND\D hQtYHUVtWHVt .OUNODUHOt hQtYHUVtWHVt
0tPDUOON UHKtU YH %|OJH 30DQODPD
'(1 2= 6$5,$6/%1 'd$5% (56%1
<DUDU hQtYHUVtWHVt 'RNX] (\O*O hQtYHUVtWHVt
0tPDUOON 0tPDUOON
'20%1d%$< 6$5,0(+0(726/8 (/9 g=&9%1

g]PtU '"HPRNUDVt hQtYHUVtWHVtIH hQtYHUVtWHVt
UHKtU YH %|OJH 30DQODPD 3H\]DM 0tPDUOO=+0

(681 2.7%$< *N/6(9l %$18 .(.(
'RNX] (\O+O hQtYHUVtWHVt <DGDU hQtYHUVtWHVt
UHKtU YH %|OJH 30DQODPD (QG-VWUt\HO 7DVDUOP

J*,1 g=*(1 0(/ 6 <$=,8&,
#]PtU (NRQRPt hQtYHU¥DWBUYLD 8\JXODPDOO® %tOtPOHU
(QG+VWUt\HO 7DVDUOP %tOJtVD\DU 'HVWHNOt 7DVDU

166$ 185 %,d$.d, g<.h 62/.81
3DPXNNDOH hQtYHUVtWHMWitU <eNVHN 7THNQRORMt (QVW
UHKtU YH %|0OJH 30DQODPD 0tPDUOON
6('$ %$. 6()$ % (5d
*WDK\D 'XPOXSOQDU hQtYHUWFRHWWIQ (UEDNDQ hQtYHUYV
go OtPDUOON UHKtU YH %|OJH 30DQODPD
0(<'$ 185 .hdh..$<$ <$6085 .806%$/ <,/0$=
g]PtU '"HPRNUDVt hQtYHUVtWK®UNODUHOt hQtYHUVtWHVt
3H\]DM 0tPDUOO=+0 UHKtU YH %|0OJH 30DQODPD

<$6(0@81 <hu$ %2/%$7
EVNtGHKtU 7ZHNQtN hQtYHUVtWHVt
*UDItN 7DVDUOP
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6HGD %DN

3dHG4PH .0\0 .|UH HNOEOQGH \HU DOGOP HWNOQOO+0P0O] oRN NH\0AQ JH
%0U GH E|\OH EGU HWNGOQOGNOH IDUNOO GDOODUGDQ WDVDUOPFOODUO

%|\OH EGU HWNOQOG+0Q GON \DSOOPDVO\OD EHUDEHU WDEGO EGUWDN
JHQHO EGU NRRUGOQDV\RQ YH GOHWGOGOP VRUXQX YDUGO )DUNOO RWE
DNVDNOONODU \DUDWWO+0Q0D0 G+0u+Q+\RUXP 7DEGO IDUNOO RWHOOHUGH
KHU GH\0\OH oRN J¢]HO EGU HWNGOQOGNWGO YH oRN NH\Gl DOGOP

$QFDN GO+HU HNOSOHUGOQ oDOOUPDODUDOQO JJUHPHGON (Q D]OQGDQ
obOoOuPDODUOQO J|UPHN OVWHUGOP +HU EGU HNOS GO+HU HNOSOHUH
HNOSOHUGQ QHOHU \DSWO-0QGDQ KDEHUGDU ROXUGX %|\OH EGU GH\GC

'R+DQD\ 6DUOPHKPHWR=+0OX

3$0DQGD JHUOHNOHUWOUGO+0GP(O] P GDKDOH NDSVDPOQGD ROXUWXUG
RWXUPD DODQODUO NXOODQOFOODU WDUDIOQGDQ ROGXNoD EH+HQU\(
\¢+]H\ G* ]HQOHPHOHUGO YH EDVOW P+ GDKDOHOHUOH \DUD\DQ EQU EXOXUF
GDKD DNWQOl YH NRQIRUOX EGU GHNOOGH NXOODQOODEGOPHVO DGOQD
[QHUG\RUXP

*]OJHOON HQWHJUDV\RQX 0OH EGUOGONWH EX PUQ0O PH\GDQO GDKD QG
HNOH\HUHN NDSDVOWHVOQO DUWOUDEGOGUG] $\QO0 ]|DPDQGD $0DoDWO
\|Q*QGHQ JHOHQ WOFDUHW DNVO ¢«]HUOQGHNGO KDUHNHWOUOGOGN GelleQ+O
VeUHO0+0QH EHNOH\(S GOUQOHQHEGOHFH=0G EGU JHoGU QRNWDVO GUOHY.
KDIOIDVOQGD \HU HGHQ YH \D] PHYVOPOQGH FD]JOEH PHUNH]O KDOGOQH
VD+ODPODUWOUOOPOU RODFDNWOU

6D\JOODUOPOD
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UH\GD 1XU . 0*NND\D

3u7DVDUOPFOODU @g]POUTGHY HWNOQOO+0 NDSVDPOQGD dHu
DOGO+0OP G|UW J+QO+N \R+XQ WDVDUOP VeUHFO PHVOHNO EQO
NXUPD YH 0UOHYVHO 0|]*POHU «UHWPH DoOVOQGDQ EHQQP (o

3H\]DM PaPDUO RODUDN JJUHY DOGO+0OP EX oDOOUPDGD dH
NDIDQGOUOOPDVDO «]JHUOQH RGDNODQGON 7DVDUOP V.UHFOQ
\DQOW YHUHQ V+.UG+U<OHEGOOGOU \DNODUOPODU JHOOGUWOUPH\H
\DuDPO FDQODQGOUDFDN GR+DO SH\]DM GH+HUOHUGOQGO NRUX\
ROXUWXUGXN

6DKD J|]JOHPOHUGOPGO] VOUDVOQGD DODQOQ PHYFXW SRWDQ
GPNkQ EDUOQGOUGO+-0Q0O J|UPHN EHQO \HQGO IGNOGUOHU sUHW
HVQHN EaU WDVDUOP DQOD\Oub\OD HOH DOOQPDVO JHUHNWI
GH+HUOO NDWNOODU VD+OD\DFD+-O NDQDDWOQGH\GP 7+P EXQ
NXOODQOFOODUOD EXOXuPDVO EHQO D\UOFD KH\HFDQODQGO
RUWD\D NR\GX+XPX] HPH+0Q NDUUOOON EXOGX+XQX JJUPHN D
JHUOHN EGU GKWG\DFD \DQOW YHUGO+0GQO YH NHQWOH J.00- EQ

6*UHFOQ VRQXQGD o0]|]*P |QHUGOHUGOPGO]O GR+UXGDQ VQO]H VXQ
EOU PRWOYDV\RQ ND\QD+0O ROGX %X DQODPOO HWNOQOGO+H H
GDQVO YHUGO+0QGO] YH NHQW YO]J\RQXQX sSD\oDuPD\D DoON EQ
*HOHFHNWH EX WeU HWNOQOONOHUGH WHNUDU EGU DUD\D JHO
%|\OH EaU I10UVDWO WDQOGO+0QO] YH VeUHFQO PPN*Q NOOGO=
YH VeUG+U+sOHEGOGOU NOOPD \ROXQGD \HQUGHQ \ROODUOPO]OQ

<DVHP0OQ <UD %RODW
37DVDUOPFOODU g]POUYGH SURMHVOQGH dHUPHYGH NO\O N
$0DQO GDKD J|U*Q+«U NOOPDN DGOQD oDOOUPDODU \DSWON 7
VXQGXP %|O«PePeQ HVWHWGON YH VDQDW DoOVOQGDQ NDWNOO
%X SURMHQUOQ HNOS obOoOuPDVO EDQD \HQO GQVDQODUOD W
\DSWON 6RQXoWDQ PHPQXQ NDOGOP %X J+QO+N VeUHo 000Q




$WD 2VPDQR=+0OX
u*HQo 7DVDUOPFOODU g]POUYGHY HWNOQOG+0 NDSVDPOQGD g]POUTC
*HUHN NHQWVHO GRNXVX JHUHN WDUGKGO Ne<OW<UHO POGUDVO YH GQVDQ
GHKOU %X RUJDQO]DV\RQX GHVWHNOHGO+0Q0] YH JHQOOHUH IOUVDW R(
(WNOQOON VD\HVOQGH |]JHOOGONOH dHGPH YH oHYUHVOQGO GQFHOHPH
GONNDW OoHNOFO EGU \HU ROPDNOD EGUOONWH ED]O DODQODUGD SOD
VD+ODPODUWOUOODEGOOU *HUHN DPI0 WO\DWURQXQ WHNUDUGDQ NXOC
0OH GRNXQXQ NRUXQDUDN N+OW+U POUDVO VHYO\HVOQGH E+W+QF+0 EQL
$\UOFD JHQo WDVDUOPFOODUOQ IONOUOHUOQOQ VDGHFH HWNGOQOGGN
GD GH+HUOHQGUOUGOPHV(O g]POUTOQ JHOHFH=+=0 DGOQD oRN GH+HUOQ RO
NDWOOOPFO WDVDUOP NeOWeU*Qe+ Je0OHQGIOUHFHNWGOU YH DVWUOFD JHC
g]JHOOGONOH NO\O EDQGOQGD \eUe¢\etl \ROODUO DoON KDYD HWNOQOGN D
KHP NHQW HVWHW{+0QH NDWNO VD+ODU KHP GH VRV\DO \DubPO FDQC
JOEa bwdoO DODQODUOQ WHNUDU GH+HUOHQGUOUOOPHVO DUWON NXOO
NRQXODUOQ V«UG+U*OHEOOOGUOGN YH JHOHFH=+=H G|Q+*N IRQNVO\RQ DWDP
7DVDUOPOQ VDGHFH HVWHWGON ND\JO GH+00O QOGQUOHYVHOOON WRSOXF
OGHDOOQH EXQX WOSNO EDKVHWWO+0aP0] JOEGO FXPKXUG\HWOIQ WDVDUOF
YHUG\RU EX YO]\RQXQ EGU SDUoDVO ROPDNWDQ RQXU YH JXUXU GX\X\R
6D\JOODUOPOD ~

6HID % HUNUGO

3gQFHOONOH \DSWO+0Q0] EX oDOOUPD 000Q DUNDGDUGODUOP YH NHQ
EGU VeUH 00HUOVOQGH EOUORN GDOGDQ DUNDGDUODUOD QHOHU EDUGDUI
EHUDEHUOQGH PHVOH=0GPO]GH YH KD\DWOPO]GD GD EG]OHUGH |] JeYHQU
PXWOXOXN GX\PDNOD EGUOGNWH GDKD |QFH JHOGO+0OP dHUPH $0DoDWO
ROGX 'DKD ID]OD |DPDQ D\OUOS GDKD ID]OD VRUXQODUO o|]*PH NDYXu

*]J]OHPOHUGPGHQ \ROD oONDUDN %HOHGG\H DPIG RWRSDUN SDUN J¢
HNVGNOGNOHU YH SDVOAGNOHU DQDOOG] HWWGP (+HU IOUVDW YHUGOOGU
J|JOHP \DSWO+OP DODQODU GDKOO ROPDN ¢J]HUH oDOOuUPDODUOPOD Yl
GOl+HU 0O0HOHUOQGHNO VRUXQODUDOQ *VWHVOQGHQ JHOGS of|]*PH NDYX
G+U*Q+*\RUXP <HQUGHQ EGUOGNWH oDOOUPDN GUOH=+0O\OH ~



(Odal g]J]FDQ

3*HoWO+0P0] J*QOHUGH G*]JHQOHQHQ 37DVDUOPFOODU g]PGUT
%|\OH QUWHOGONOO EGU EXOXUuPD VD\HVOQGH GHKOU SODQFO
WDVDUOPFOODUD NDGDU EOGUORN GOVOSOOUQGHQ 0QVDQOD WD
GHQH\GPO KHP PHVOHNO KHP GH NOGGaVHO DoOGDQ ROGXNoD N

(WNOQOOGN Ve UHVOQFH PDDOHVHI SURJUDPOQ \R+XQOX+XQG
wWDQOuUDPDGO+OPO]O IDUN HWWOP 'DKD ID]JOD ERG ]DPDQOPQ]
NXUDEGOOUGON gJ]HOOGNOH \eUsWeFeOHUOPO] oRN NO\PHWOQ
KOJOOFD GD+OOPDPO] RQODUOD GD GDKD GHUOQ EGU ED=+ NX
DUD\D JHOHEGOPHN DGOQD GDKD VD+ODP GO0UNOOHU NXUXOP

(WNOQOONWH NRQDNODPD XODuUOP YH JHQHO VeUHo DoOVO
EHOGUWPHN GVWHUGP %X WeU RUJDQU]DV\RQODUGD HPH=+=0 JH
GD g]P0OU %+\eNUHKOU %HOHGO\HVOYQGH VWDM \DSPD \D GD GOH
%X HWNOQOO+0Q \DOQO]FD JHOGS EaU wbvbubOP \DSOSs D\UOD
WDVDUOPFOODUD GDKD V+UG+U-OHEGOGU YH JHOGUWOUOGFQO 16U

%0U SH\]DM PGPDUO RODUDN HWNOQOUGNWH \eUeGe=ePe] Je]H
GUGNNDWOPO oHNWGO $0ODoDWOTGDNO GH+GUPHQOHUH JOGHQ \R
\|QOHQGIOUPH HOHPDQODUO DoOVOQGDQ OG\OOHUWOUPH \DSOOD
\RO *]JHUGQGH RWXUPD DODQODUO ROGXNoD SRWDQVO\HOO
JJOJHOHPH VD+OD\DFDN \DSOODU YH\D HVWHWGON RWXUPD DOD
ED]O ER\DPD YH WDEHOD JOEO P-GDKDOHOHUGH EXOXQGXN D
JeoO+ YH NDOOFO GRNXQXGODUD 0KWGO\Do ROGX+X DGGNkU

$\UOFD PH\GDQD \DNOQ NRQXPGD \DSWO+OPO] RWXUPD DOD
EGU NDPXVDO WDVDUOPD G|Q+GW+sU-OHEOOGU $0ODoDWO OH\G
]JDPDQODUGD GVH ROGXNoD DWOO NDODQ E«\*N EGU DODQ %X
JIVWHUGO\RU OH\GDQOQ WDVDUOPO NHVOIQOONOH \HQUGHQ HO
J*QGHOON NXOODQOPD DoPDN KHP GH HVWHWGON RODUDN $0D
JHWOUPHN P+«PN«Q

7P EX SRWDQVO\HO SURMHOHUGH DNW{QOl RODUDN \HU DOPD
NXOODQPDN YH IDUNOO GOVOSOOQOHUGHQ SURIHV\RQHOOHUO
GH NXOODQDUDN EX DODQODUD HWNGOOHGOPOG \|QOHQGUOUPHO
HGOOHEGOGU

60]OHUOQ GHVWHNOHUOQO\OH EX WDU] RUJDQO]DV\RQODUOQ G
GH+00 X\JXODPD YH JHOOGUOP VeUHOOHUOQGH GH DNWIQOl URO
NDWNO VD+ODPDN DGOQD E|\OH SURMHOHUGH \HU DOPDNWDQ







UT%tUOtNWH .HulHGtIRUX] %tUOtN
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S$ODSODoDWOTGD \DJOON NRQXWODUOQ EXOXQGX=,
toHUPHNWH ROXS SH\]DM G*]HQOHPHVt\DSOOPDPOU
UHNUHDV\RQ DODQO

$PDo8\JXODPDVO \DUOP NDOPOU DODQOQOQ \HQt
GH+HUOHQGtUtOPHVt )DUNOO NXOODQOP |[QHUtOHU
G*]HQOHPHN

%HNOHQWtOHU

*HQOoOHU totQ VRV\DO YH NeOW+UHO HWNtOHUGtP PHN
(VQHN YH oRN ttOHYOt NXOODQOP tPNkQO VD+ODPL
dHOPHOtOHU YH JHQoOtN DUDVOQGD DUDVOQGD N|S

dONWOODU

6SRU HWNtQOtN YH RWXUPD DODQODUOQO EtU DUD
*HQoOHUtQ WDVDUOP VeUHFtQH NDWOOOPO\OD ROX
dHUPHYQtQ NDPXVDO DODQ NtPOt+tQt JHQOoOHU «]JHU



HOPH %HOHGt\HVt WDUDIOQGDQ NDWOOOPFO EtU \I
.DPS+V 3DUN totQ JHQo WDVDUOPFOODUOD EtU DW]|O\

*hi . (0)(7

7DVDUC)PFOODUOD EtUOtNWH VDKD oDOOGPDVO \DSOOD
SD\ODGOOPOUWOU )DUNOO |OoOHNOHUGHNt SODQODU Y
\eUeWeF+OHUOH EtUOtNWH JHUOHNOHUWtUtOHQ VDKD JH]tVtC

<eUsWeF+OHU WDUDIOQGDQ EHOJHOHU YH SODQODU WDVD
EtOJtOHU toHUHQ EtU VXQXP JHUOHNOHUWtUtOPtu YH WDVD

%HOtUOt EtU VeUH WDQOQDUDN KHU WDVDUOPFOQOQ ED=+0O
EHOtUOHPHVt YH \HQt o|]*P |QHUtOHUt JHOtUWtUPHVt tVWHQ

9HUtOHQ V+.UHQtQ VRQXQGD KHU EUDQU NHQGt X]PDQO(
JHUOHNOHUWtUPtuUWtU <eUeWeF*OHUGHQ JHUt EtOGtUtPOHU
YH JeQ totQ t)JOHQHFHN \RO KDUtWDVO ROXUWXUXOPXUW X

6XQXPODUOQ DUGOQGDQ \DSOODQ oDOOGUPDODU J|]JGHQ JI
Y H JeQ \DSOOPDVO JHUHNHQ oDOOUPDODU QHWOHUWLtUtOI

6DKD $UDuUwWOuUPDVO



ODWHU\DOOHU YH %HOJHOHU







*hl *g5h1h5 .,/

VDUOPFOODU \eUeWeF*OHUOH EtUOtNWH QDVO

WDUWOuUPOUODU GDKD VRQUDVOQGD RUWDN Et
7DVDUOPFOODU QDVOO EtU SURMH \DSPDN tVWHGtN
JJUH .DPS+V 3DUNOYTQO IDUNOO |O0oHNOHUGH YH E|
WDVDUOPFOODU WDQOPODGONODUO SUREOHPOHU
wbvbudOpPODU \DSPOUODU PRGHOOHPH GHQHPHOHU
EDUNDQO YH HNtEtQH JeQ ER\XQFD \DSOODQ oD0OOuU
WDQOPODUOQGDQ VRQUD vOuUuD\OD WDVDUOPFOOD
NDWNOODUOQO DQODWPOUODUGOU %HOHGt\H EDU
YH X\JXODQDEtOtUOt+t NRQXVXQGD )HQ gUGUOHUt 0+G
\eUeWeFeOHUt EHOHGt\H EDUNDQO tOH EtUOtNWH IRW




$QOWVDO SRWDQVt\HOt RODQ JH\WtQ D=+D
%tWNt oHGtWOtOt+tQtQ YH SH\]DM X\JXODPDODU
$0ODQ NRQXPXQXQ PHUNH]t ROPDVO

),56%$7/%$5
) $WDWeUN EXOYDUO YH .HPDOSDUD FDGGH
) $0DQ oHYUHVtQGH $UNDV 6DQDW OHUNH]t(
) $0ODoDWO 2W HVWtYDOtQtQ EXOXQPL
) $0ODQ oHYUHVtQGH 'R+DO 6tW $0DQO Y
$0DQ OHYUHVtQGH EtVINOHW NXOODQOPOQOQ Y



$PIt WI\DWURQXQ \DQOOU \|QOHQGtUtORAH V't
*]OJHOtN DODQ HNVtNOt+t ©
sOWeUHO GRNX tOH X\XPVX]OXN
$QOWVDO SRWDQVt\HOt RODQ JH\WtQ B DF

9

'G$¢

‘JoTtyny, T1)@T)>"

7(+' @ /(5
7 'R+DO 6tW $0DQOQGD NHQWOHUPHQtQ
7 $0DQ OoHYUHVtQGH UDQWOQ DUWPD
7 2YDFON \ROXQX NXOODQDQ DUDoODUOQ oH
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oD\OV WDUtKOHUt DUDVOQGD JHUOHNOHUGWtUtOHQ 7LC

dHUPH %YHOHGt\HVt \|QHWtPt WDUDIOQGDQ EH+HQtOHQ |

ROXOWXUXODQ VHotOt EtU HNtSOH EtUOtNWH GHWD\0O0

YH WDVDUOPFOODUGDQ ROXUDQ HNtS dHUPHY\t WHNUDU ]t\D
\[IQHWtPtQH VXQXPODUOQO JHUOHNOHUWtUPtUOHUGtU



B3URMH NDSVDPOQGD JHQOOHUtQ NXOODQOPOQD \|
DobDQoDUO wbvDUODQPOUWOU $\UOFD JHQOOHUt
HWNtOHUGUtP tKWt\DoODUOQO NDUGOODPDN «J]HUH ND
RGDODUO® YH RUWDN oDOOuPD DODQODUOQO toHUH
VOUD \eUe\e YH EtVINOHW \ROODUO \HQt EtU DPIt
NHQW HNtSPDQODUO PRG+OHU NXOODQOPODU YH \|
NDSVDPOQGD JHOtGWtUtOPtawtU
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<eUeWeFe gPHU + ., 5%/

<eNVHN OUHKtU 30DQFOVO

2'7h 0tPDUOON )DNeOWHVt OHKtU YH %|OJH 30TL
. \000OQGD PH]XQ ROPXUWXU fGH \eNVHN OtVD
\ sWDO\DJGD WDUtKt PHUNH]OHU YH DQOWODU
VHUWLtItND SURJUDPOQD NDWOOPOUWOU )RoD
NO\O EDQGOQGDNt tON NRUXPD SODQODUOQO K
%DGHPOtTQtQ HNtS EDUO ROGX=+X YH EtUtQFtO
30DQ0O \DUOuUPDVOQD NDWOOPOU X\IJXODPD S
NDWNOGD EXOXQPXUWXU $QNDUD %e\eNUHKtU %|
$QNDUD 'tNPHQ 9DGtVt '|QeGeP 3URMHVt (U\DPDQ
Ee\eN [O0HNOt SURMHOHUGH WDVDUOPFO YH \|QH
gGDUHVtQGH SURMH YH X\JXODPDODUGDQ VRUX
'eQ\D %DQNDVO 1tQDQVPDQOO (U]JtQFDQ 'HSUHPt
<DSOODQGOUPD 3URMHVtQGH NRRUGtQDW|UO+N '
%DQNDVO 1tQDQVPDQOO N«OW+.UHO PtUDV NRUXI
SsOoDQODPDVO YH GHSUHP UtVN D]DOWPD JtEt E
EXOXQPXUWXU *HOtEROX 7DUtKt $ODQ E+W+Q+Qt
KD]JOUODQPDVO YH DODQ \|QHWtP SODQOQOQ K
GDQOUPDQOON \DSPOUWOU 2'7h 0tPDUOON )DN-«C
%|O+Pe 330DQODPD 6We¢G\RVX" GHUVOHUtQGH N
NRQXODUOQGD + \OooODUO DUDVOQGD oH1
|+UHWtP JJUHYOtVt RODUDN NDWNOGD EXOXQPXC




<eUeWeFe &DQVX (5'26%1

3H\]DM < otPDUO _ .HQWVHO 7DVDUOP 8]P
(JH hQtYHUVtWHVt 3H\]DM 0tPDUOO+0O %
ROPXUWXU %X VeUHo toHUtVtQGH +
GHJOt 6WXGt Gt 6DVVDUt )DFROWj Gt
| YDN*OWHVtQGH [“UHQFt GH=tdtP SURJU
NHQWVHO WDVDUOP VHUWLtItND SURJU
/ <eNVHN 7THNQRORMt (QVWtWeVe 0tPDUOO
%|0O+Pe .HQWVHO 7DVDUOP GDOOQGD \«N
WDVDUOP X]PDQO XQYDQOQO bporPbuwodU
IDUNOO ItUPDODUGD J|UHY \DSPOUGU ROXS
oDOOUPDGD \HU DorPOuwoOU \OoOQGD
SH\]DM PtPDUO YH NHQWVHO WDVDUOP X]

<eUeWsBDONtQ $5, &,

<eNVHN 0HKtU 30DQFOVO

6OH\PDQ 'HPtUHO hQtYHUVtWHVt 0HKtU Y
\OOOQGD PH]XQ ROPXUWXU (VNtUHKtU 7H
<|QHWtPt <eNVHN /tVDQV 3URJUDPOQO
$0ON|+UHWtP )DN*OWHVt <HUHO <|QHWtP
| SWDWeUN hQtYHUVtWHVt $0ON|-UHWLtP
/ 3URJUDPOQD GHYDP HWPHNWHGtU \

gPDU YH UHKtUFtOtN 0¢GeUO++*QGH UHKtU




7$6$5,0&,/$5

%$5,0 d$6/$<$1 %(<=$% &$17h5.
%H\NHQW hQtYHUVtWHVt %tONHQW hQtYHUVtWHVt
(QG+VWUt\HO 7DVDUOP OtPDUOON

%@568 '20% '(085&%1 %86( d$/,

*HE]JH 7HNQtN hQtYHUVtWHVRNX] (\O*O hQtYHUVtWHVt
OtPDUOON *UDItN 7DVDUOP
(/9 78=8&8206/8 *g.d(1%$= 78066%$/
6*Woe gPDP hQtYHUVtWHVt <DGDU hQtYHUVtWHVt
3H\]DM 0tPDUOO=+0O (QG+VWUt\HO 7DVDUOP
+('o<( <(/ 25(0 *h9(1

g]PtU <¢«eNVHN 7HNQRORMt (QWBWAXNNDOH hQtYHUVtWHVt
(QG+VWUt\HO 7DVDUOP 3H\]DM 0tPDUOO=+0O
60%d (5.(1 0(/7(0 086/8

<DUDU hQtYHUVtWHVt 'RNX] (\O+O hQtYHUVtWHVt
(QG+VWUt\HO 7DVDUOP 0HKtU YH %|OJH 30DQODPD

185 '$6 6(55% 781&(@
g]PtU '"HPRNUDVt hQtYHUVtWHMGtWHSH hQtYHUVtWHVt
UHKtU YH %|0OJH 30DQODPD (QG+VWUt\HO 7DVDUOP
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gVPDOO (UNHQ

37DVDUOPFOODU @g]POUYGH SURMHVO NDSVDPOQGD dHUPHYQOQ EQUED
WDUGKO GRNXVX\OD 0QVDQO KHPHQ (000QH oHNHQ EGU \HUGH oDOOUGUPD
'«0+QVHQUO]H WDU VRNDNODU VHUGOQ EGU $0DoDWO U-]JDUO EROFD OL
D+DFOQOQ J|OJHVOQGH RWXUPXUG EGU POPDU YH 0 HQG+VWUG\HO WD\
KH\HFDQOD IGNOU *UHWOUNHQ EXOGXN @gON J+Q DODQO JH]GON OoHYUH\
QHUHOHUGH J|OJHOHQPH\H 0KW@O\Do GX\GX+XQX IDUN HWWGN 'R+=UXGD
DPIG DODQO J|]*P+]H GOON oDUSDQ SRWDQVO\HOGGO %X DODQO WDPDPH
JOEG oDNWO

gON IONUOPO] EX NXOODQOOPD\DQ DPIO\GO $ODoDWO VRNDNODUOQOD T
<DQ \DQD JHOHQ PRG+*OHU NGRVNODUOD VRNDN \HPHNOHUGO WDWOOOD
]DPDQGD \RJD \DSPDN GVWH\HQ NXOODQOFOODU (00Q GH J]HPOUQGHQ N
00oH+0 \DSUD+OQGDQ GOKDP DODQ DKUDS SODWIRUPODU WDVDUODGON
IDUNOO DoOODUOD \eNVHOHEQGQOHFHN GHNGOGH NXUJXODQGO /RWXV \D¢
RODUDN WDVDUOPOPO]D WDUOGON 9H HQ |QHPOGOVO EX DODQ NOudQ !
GHNOOGH WDVDUODQGO %+W+Q EX IGNOGUOHUG dHGPH %HOHGO\HVOTQH V
RQODUO GD ROGXNoD HWNGOOHGGO +DWWD EG]GHQ SURMH\G JHOGUWGUPH
WDP JeQ ER\XQFD SURMH\0 UHYO]H HWPHN (0o0Q WHNUDU EGU DUD\D
EGUOONWH JHOOGUWOUPHN YH I0QDO VXQXPXPX]X \DSPDN JHUOHNWHQ oR
WDVDUOP GHQH\0P0O GH=00 D\QO ]DPDQGD \HQGU DUNDGDUOONODU J+00
EGU GXUDNWO %X 16uvDWO EO]JH VXQDQ dHUPH %HOHGO\HVAOTQH YH 90
\eUHNWHQ WHOGHNN+U HGHUOP %|\OH SURMHOHUGH JHQo WDVDUOPFOO
\DUOQOQ NHQWOHUG Go0Q GH E«\¢eN EQU XPXW ~

%H\]D &DQW-eUN

3u7DVDUOPFOODU g]POUYGHY SURJUDPO NDSVDPOQGD .DPS+«V 3DUN S
GH+HUOGO EOU GHQH\GPGAQ 0D\OVIWD EDGOD\DQ EX Ve<UHFO0Q SURJU
oDOOUPD\D GHYDP HGHUHN JHOOGUWOQUPH 10UVDWO\OD X]DPDVO VesUHFI
\HQUGHQ ND]DQGOUPDN DPDFO\OD PHNDQD \HQO GUOHYOHU HNOHGGON
7DVDUOP \DNODUOPOPO] dHUPH VDNOQOHUO YH JOADUHWOOOHUGOQOQ \-
WHGYON HGHQ JHQoOHUGQ \DUDWOFO UHWGOPOHUGQO GHVWHNOH\HQ K
R\XQ YH UHNUHDV\RQ DODQODUO VXQDQ HVQHN EGU NDPXVDO G+<]HQ NX
\|QHWOFGOHUH VXQPD IOUVDWO EXOPDN WDVDUOP V.UHFOQO JHUOHN |
.OUDO YH $00 )DUXN *|NVX JOEG DODQOQGD GH+HUOGO KRFDODUGDQ DO
DoOVOQGDQ JHQJOQOHUWIOIUGGO &DQVX (UGR+DQ OOH EGUOOGNWH \eUeWW
JHWOUHQ \DUDWOFO HNOS DUNDGDUGODUOPO]OD oDOOUPDN GVH SURMH\I{
EGU GHQH\OPH G|Q«GW+UG+ 3URJUDPGD \HU DODQ YH EX SURJUDPOQ JH
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6HUUD 7XQFHOUQ

37DVDUOPFOODU g]PGUJGH” SURMHVGO NDSVDPOQGD dHUPHTG
HWNOQOG+0 GH+00 D\QO ]DPDQGD oHYUH\OH YH GQVDQODUO
JUXEXPX]OD GON J|UGe++P¢]GH WDPDPHQ WHUN HGOOPOU DPDF
\eUe\¢*GOHUOQGH KHP PHNkQVDO ERUGOXNODUO KHP GH VRV\DO
ORNWDQ RUD\O WDPDPHQ G|Q+GW+UPHN (00Q IGNOGUOHU ROXU
0QVDQODUD JHUOHNWHQ ID\GD VD+OD\DEGOHFHN EGU GH\ \DS
WRSODQDEGOGOU JHUHNWGO+0QGH VRV\DOOHGUPH DODQO RODE®
GRNX\OD X\XPOX IDUNOO ]DPDQODUGD IDUNOO GUOHYOHU N
I0JONVHO EQGU of|]*P *UHWPHN GH=0G0O D\QO ]DPDQGD NX0OODQO
\DUDWPD oDEDVO\GO %X SURMHGH EHQO HQ oRN HWNOOH\HQ
DQODWPD IOUVDWO EXOPDPO]GO %X VDGHFH EOU |+UHQFQO SU
DOOQGO+O EGU VeUHOWO 2QODUOQ EX VeUHFH RODQ 00JaVa
DOPD V¢UHOOHUGQH GH GDKOO RODEOOHFH+=0Q0O EG]H J|[VWHUG
SURMH\H GHYDP HWPHPQO] GH EQ0]GP Go0Q D\UO EGU KH\HFDQGO
GD oRN |[QHPOG EGU D\UOFDOON YH WDUGI HGHPHGG=+OGPO] EGU P
VeUHFO ND]DQGOUPDGO D\QO ]|DPDQGD NROHNWIGOI sUHWOPGOQ
YH NDWOOOPFOOO+0Q |QHPOQO EGUHEGQU \DubwWwO dHUPH %H
%DUOG YH EX VeUHFQO P+PNeQ NOODQ KHUNHVH 0oWHQOUONOH
\DOQO]FD J|U*Q+UO*N GH+=00 D\QO ]DPDQGD HWNGO DODQO ND
NHQWOHUGH YH EDUND DODQODUGD GD GHYDP HGHU ~

*INoHQD] 7X+VDO

3*HUOHN SURMHOHUGH GHQH\0P ND]DQPDPO]O VD+0OD\OS W
oONDUDEGOHFH=0OPQO]O J|UGe+eP+e] NOVD JOEQ J|]*NeS X]XQ G
NDWWO+OPO] oRN J*]HO EGU GHQH\GP ROGX dHUPH EG]H oRN
0o00Q WHUHNN.UOHUGPO VXQDUOP ~
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$ODIHGPH UtIQH \ROX *]HUtQGH EtU |DPDQODU oDP

DQFDN JeQ+P<¢]GH []J*Q PtPDUtVt \DSOODUOQROQ EI
Ee\eNO+*+*QGHNt DODQ

$PDOR+DO EtU RGDN QRNWDV® RODQ oDPXU EDQ\R
JtEt WHPDWtN toHUtNOHUOH \HQtGHQ NtPOtNOHQGtL

%HNOHQWtOHU

dDPXU EDQ\RVXQXQ N*eOW+UHO YH G+lG*QVHO GHQH\1
6eUHo YH toHUtN WDVDUOPO DW|O\H oDOOGPDVO
$0DQ YH \DNOQ oHYUHVtQtQ VeUG+U-OHEtOtU YH \DI

dONWOODU

3)tNtU %DQ\RVX" NRQVHSWt JHOtuUWtUtOGt

6DQDW NeOWeU YH IHOVHIt toHUtNOHUOH GHVWHNOC
g]J*Q PtPDUt |[JHOHU GtNNDWH DOOQDUDN WDVDUOF



HGPHTQtQ 0tIQH ODKDOOHVtTQGH \OO |QFH \DS

ER\XQFD EHGHQOHUH atID GD+OWDQ oDPXU EDQ\RV.

J|P«OP+0 EtU \DSO\D G|Q-UPstW+eU $QFDN EX VHVVt]
DU OQGD IDUNOO GtVtSOtQOHUGHQ JHOHQ JHQo WDVDUO
HYUtOPtuWwtU 37DVDUOPFOODU g]PtUJGH" HWNtQOt+t NDSVI
\HQtGHQ FDQODQGOUPD\O YH KHU PHYVtP DNWtl RODFDN V
G|QeuW+UPH\t DPDoODPOUODUGOU dDPXU %DQ\RVX HNtEt
IDUNOO WDVDUOPFO JUXEXQXQ KHU EtUt []J*Q \DNODUuUOPC
GHQH\tPOHUGHQ NROHNWLtlI KDIO]D\D «UHWtP NeOW+*UsQGHQ
EtU GeGeQVHO YH It]JtNVHO HPHN RUWD\D NR\PXUGWXU %X Vel
DQDOt]OHUOH GH+HUOHQGtUtOPtaWtU

7DVDUOP VeUHFt \DOQO]FD It]JtNVHO PHNKQOQ G|Q+U+P+Q
]IDPDE®DOID\O GX\IJXODUO VRV\GP @HWNH]AHDORBYWOOL+% X
\DNODUOP DODQOQ WDUtKVHO N+eOW.UHO YH GX\XVDO ER\
DOOQPDVOQO vD-oDPOUWOU

*HUOHNOHUWtUtO H® D@ o jaHPP DNoMDAJ OPFO DQDOt]JOHU
SHUVRQD NXUJXODUO UHIHUDQV DUDUWOUPDODIE® oRNMREO
DUDPDOO \|QWHPOHUt toHUPtaWwtU

%|\OHFH WDVDUOP Ve.UHFt \DOQO]FD PHNkQVDO GH=+tO D\
GD GX\DUOO EtU GHNtOGH tOHUOHPtGaWtU +HU JUXS IDUN(
GtNNDWH DODUDN oDPXU EDQ\RVXQXQ JHOPtUWHNt tGOHYt
DNWDUDQ |]J*Q G|Qeu+sP VHQDU\RODUO JHOtGUWtUPtuwWtu 2U
tOHYOHQGtUtOPHVtQH \|QHOtN VeUG+U*OHEtOtU GX\DUOO



*hl . (0)(7

% HQo WDVDUOPFOODUOQ HWNtQOtN NDSVDPO (U
UtIQHTGH EXOXQDQ dDPXU %DQ\RVX DODQO QO QN
\HQtGHQ WDQOPODQPDVO DPDFO\OD tQVDQ RGDNOO
\DNODUOPOQD GD\DOO EtU DW|O\H VeUHFt SODQOD(
%X VeUHoWH WDVDUOPFOODUOQ WDVDUOP PHWRGR
DutQDOON ND]DQPDODUO YH VDKD\D tOtGNtQ tolJ|lee
JHOtUWtUHEtOPHOHUt DGOQD <0 D\UO JUXED |]HO Et
DNOud wbDvDUODQPOUWOU +HU JUXED oDOOUDFDN
tOJtOt GeGeQVHO KD]JOUOONODUOQO GHVWHNOHPHVt
|IQFHGHQ WDQOPODQPOUG +0 IDUNOO SHUVRQD WH VO i

(.8 3I(5621%

(WNtQOt+tQ tON JeQe DODQD \DSOODQ
NHuatl JH]tVt\OH EDuUODPOuGwWOU *HQo
WDVDUOPFOODU oDPXU EDQ\RVX WHVtVtQt
GHUtQOHPHVtQH EtU UHNtOGH tQFHOHPtU
PHNkQD GDtU tON tJOHQtPOHUtQt GX\XVDO
SHUVSHNWtIWHQ GH+HUOHQGtUPtawtU

7RSUD+0Q VOFDN WRQODUO WDuODUOQ
]JDPDQOD DUOQPOU GRNXVX JeQHUtQ
\¢e]H\OHUGH EOUDNWO+0O tJOHU \O0subQPOu

PDYt KDY X] VHUDPtNOHUt N X U
FOYOowOODUOQD NDUOUDQ \RO JeUsOWeVe YH
\RVXQ NRNXVX\OD QHPOt KDYDQOQ to

toH JHotut JtEt XQVXUODU EX NHOtl VeUHFtQGH |QH
J|]JOHPOHU WDVDUOP |QHUtOHUtQH \|Q YHUHFHN tO

$0DQ JH]tVtQtQ DUGOQGDQ WDQOUPD YH ND\QDUPD
EX VD\HGH HNtSOHU DUDVOQGD tOHWtUtP JeoOHQGt
VDKD GHQH\tPt WDPDPODQPOUGU YH sUHWtP VeUHFtQt
JHOtOPtuUWtU
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$W|O\H VeUHFtQtQ DNOFO YH VD+OONOO tOHUOHPH
JtKtQVHO RODUDN EtUOtNWH KDUHNHW HGHEtOPHQRS)
oDOOGPDODUO \DSOOPOUWOU %X EtOJtOHQGtUPHO HEEN
toHUtVtQGH \HQtGHQ YXUJXODQPOuwOU

+HU HNtS NHQGtOHUtQH VXQXODQ SHUVRQDODU D jfe¥
oDOOUPDODUOQD EDUODPOUWOU %X DUDPDGD JHU 22}
\DsOborPOu DODQOQ JHoPtit YH VRV\RNeOW+UHO E D}l
PXKWDUO® oDPXU EDQ\RVXQXQ HVNt \|QHWtFtVt YH [k
JJUsGPHOHU JHUOHNOHUWtUtOPtuWtU

G

89¢>T3$%

$UDGUWOUPD Ve.UHFt ER\XQFD GtID DODQODUO .|\ (
t0OH\tGWHNt PHNkQVDO |[UQHNOHU ¢«]J]HUtQGHQ EHQF
EtOJtOHU HNtSOHU DUDVOQGD NDUuUOOONOO RODUL
Gt+HUOHUt\OH DNWDUDUDN RUWDN EtU EtOJt KDY X]X
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7DVDUOP RGDNODUOQOQ QHWOHUWtUtOHEtOPHVt DGOQD
YH 3+RZ 0tJKW :H«"" 1DVOO ROXU GD«" VRUXODUO «]J]HUtQ(
%X DUDPDGD KHU JUXS %DOON .0000+0 't\DJUDPO tOH SU
7DVDUOPFOODU EtUH\WHO YH JUXS WHPHOOt EH\tQ 10UwWO
<DUDWOFOOO+O WHUYtN HWPHN YH \DUJOOD\OFO G+«G*QFH N
JHOtGUWtUPH JtEt R\XQODUWOUPD WHNQtNOHUt X\JXODQPO\

0@*+7: (0 (™

+2

IRDBE ) /%82,

hUHWtOHQ ItNtUOHU NDSVDPODUOQD J|UH JUXSODQGOUO(
Ee\eN UHVtPGH KDQJt WHPDODUD RGDNODQGO+0 J|U+Q-U K
DUDFOOO+O\OD KDQJt ItNtUOHUtQ tON HWDSWD HOH DOOQ]|
WDVDUODGONODUO GHQH\tPOHUtQ ]DPDQ toHUtVtQGHNt DG
KDUtWDODUOQO ROXUWXUPXUWXU *«Q EX sUHWtP DuDPDVO
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QFt J*Q |QFHNtJsQ \DSOODQ NDSVDPOO DQDOt] s
GOQGDQ ItNtUOHUtQ VRPXW WDVDUOPODUD G |l
\DOQO]FD JJUVHO HVWHWttN \D GD PtPDUt o|]*POHPH\(
VRV\DO DQODPODUO® YH JHOHFHNWH *VWOHQHEtOHF

g]JHOOtNOH N|\ HQVWtW+Ve PRGHOtQtQ IHOVHIt Y Hi®)
cUHWtP RUWDPO WDKD\\«eO+Q+Q JHPtQtQt ROXUW X U PSS

ED+ODPGD WDVDUOPFOODUOQ |QHUGt+t WDVDUOPO
VRV\DO HWNtOHGtP \HUHO NDWOOOP YH NeOW+.UHO

oDPXU EDQ\RVX DODQO totQ \HQt EtU KtNk\H |UsOP §S
DOOQDUDN JHOtuUWtUtOHQ |QHUtOHU GR=+=D\OD X\XP
NXUJXODQPOuwOU

3*|UeQeU .00 DUDPDVOQGD JHQo WDVDUOPFOODU
YHUtOHUt \RUXPOD\DUDN oHGtWOt ItNtU YH WDVDUOH



*583 6DGk + 'X\XODUD $000DQ 'HQH\OP OXWID=+0O

6DGk GX\XODUD DoOODQ oRN NDWPDQOO EtU GHQH\tP
Jt\DUHWoOotOHUH J|UPH NRNODPD GX\PD WDWPD YH GRN
tVWDVI\RQODUOD JHQJtQOHUWtUtOPtd EtU \ROFXOXN VXQPD
DODQ oDPXU EDQ\RVX JHoPtut XQXWXOPDPOUG E|\OHFH PHN
NeOWeUHO EtU \HQtGHQ ED+ NXUPD VeUHFt \DubDQPOuUWOU

$0DQ WDVDUOPOQGD \HUHO PDOJHPHOHU GR=+DO GRNXC
DOOQPOUWOU 7RSUDN ED]JOO \DSO EtUtPOHUt HO tuotOt=+
JHOHQHNVHO \¢]JH\ NRUXPD WHNQtNOHUt\OH PHNkQD X\DUO
DODQO GH+tO D\QO ]DPDQGD EtWNt GtNtP DW|O\HOHUt P
IDUNOO HWNtQOtNOHUtQ JHUOHNOHUGOWt+t oRN tGOHYOt EtU S
GHQH\tPtQ DNWtlI EtU |[JQHVt ROPXUWXU

6DGk EtUH\WHO YH NROHNWtl sUHWtPtQ NHVtaWt+t VH]Jt
\HUOHUNH RODUDN \DSOODQGOUOOPOUWOU =t\DUHWOtOHU
NHQGt \HPHNOHUtQt KD]JOUODPDVO U+]JkUOD oDOOUDQ HQV
PHNkQ KHP EHGHQVHO KHP ]JtKtQVHO HWNtOHUtPt GHVWHNO

5SHQMNOWBIRO
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*583 $YOX UOGIQH + +HU OHYVGOP <HQO %aU -+

7DVDUOP HNtEt oDPXU EDQ\RVX DODQOQO It]tNVH
EtU FDQODQPD JHPtQt RODUDN NXUJXODPOUWOU $0imm
YH «sUHWtP PHUNH]tQH G|Q+uPHVt KHGHAHQPtuWtU
DNWDUOPO \DUDWOFO UHWtP YH NROHNWtI SD\OD ( (Nel
.DPXVDO QtWHOtNOHUt |QH oONDUOODQ PHNkKQ IDU §EZ}
\O00OQ KHU G|QHPtQGH tutOHU KKkOH JHWtUtOPtawtU

<DSOODQ WDVDUOPODUGD HVQHNOtN YH oRN \|QQ
DWHG oXNXUX VHUDPtN DW|O\HVt HGHEt\DW YH IHGC
PHNKQOQ oRN ttOHYOt NXOODQOPOQO GHVWHNOH\HHF

DODQO EXOPXUWXU

<HUHO KDONOQ V*UHFH NDWOOOPO +<UHWLtFt YH H=
SDJDUO HO HPH=+t sUeQ N|GUHOHUt YH UHKEHUOtN GHYV
SD\GDUuOO \DSO J|Q+00°+ |[tUHQFtOHU X]PDQ H=tWP
EtU SD\ODUOP D+0 ROXUWXUPXUWXU $YOX UtlIQH G|
G|UW PHYVtP GH+HU NDWDFDN EtU VRV\R N«OW+UHO

6HQWH]

7DVDUOP

6DQDW YH <DUDWOFOOON $W|O\HOHU't 2W X UPDI t$ HW B O

.DIHWHU\D $00ON +DYD (WNtQ(



*583HVOUOPGHQ 'R+DQ '|Q+lG*P = 1HVGOQ .|\OHUGO 8OKDPO\(

%X JUXS VDEtW IRQNVt\RQODU \HUtQH KDUHNHWOt DNC
WDVDUODPOGUWOU 5DVWODQWOVDO HWNtOHUtPOHUt WHPHO
]JDPDQGD NDWOOOPFO YH *UHWtFt RODEtOHFH=+t EtU VIVWHF
NDUGOODUPD\D \HQt EtU GHQH\tPH \HQt EtU KtNk\H\H NDS

. XOODQOP VHQDU\RODUOQGD PHNKQOQ KHP JHFH KHP J«Q
RODQDN wWDQOQPOUWOU $W|O\HOHU VHUEHVW «UHWtP DOD
G*]HQOHQPtuGWtU *JUVHO NtPOtN VR\XW EtotPOHUOH UDVWC
ROXUPXUWXNDUUMNDWB{IQ*GtONHVt\OH \HUHO EtOJt\OH HYU
KDUPDQOD\DQ EtU G+«l*QVHO JHPtQ ROXUWXUPXUWXU

6eUHO
. XUJIX

7DVDUOP
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Y h5h7h&h/(5

<eUeWeFe *|UN HIP. $K&

7DVDUOP 'DQOUPDQO

%HUOtQYGH .tVPHW &ROODEV tVtPOt HWNtQOtN

. %tUOtNH\tl tVtPOt WDVDUOP GDQOUPDQOO=+D Y
N NXUXFXVXGXU (VNtGHKtUJGH *HVWDOW =RQH t\
VRQUD IDUNOO® GHKtUOHUGH ODNHU )DtUH 3HFK
HWNtQOtNOHU RUJDQt]H HWPtd NHQGt IRUPDW
/ sVWDQEXOYGD )MRUG UGtPGtNt tVPt\OH $FFHQ\
YH HWNtOHutP WDVDUOPFOOO+0 \DswO=+0 vOUI
HWNtQOtN SDUWQHUOt+t 2SHQ,'(2 ,VWDQEXO &K
WDVDUOP HNRVtVWHPt YH 67. RGDNOO oDOOUPI
%HUOtQYGH 3Z& YH GVV 1tUPDODUOQGD WDVD
WDVDUOP \|QHWtFtOt+t UROOHUtQGH J|UHY DOP
UtPGt\H NDGDU gVSDQ\D 7+UNt\H 8QJtOWHUH $¢(
PeGWHUtOHUH Kt]JPHWOHU VXQPXUGUWXU

<eUeWeFe 600D $.$/3
6WUDWHMtN 7DVDUOP <|QHWtFtVt _UHKtU 30DQF
6WUDWHMtN WDVDUOP YH NDWOOOPFO SODQODF
UHKtU YH %|OJH 30DQODPD YH DUGOQGDQ %HOG
H+tWtPt\OH EtUOtNWH \0O0OGOU GHKtUOHU NOU
|OoHNOt WDVDUOP SURMHOHUt \eUsWPHNWHGtU
RODUDN 7¢<UNt\HYGH YH \XUWGOUOQGD EtUoRN
PRGHOt VRV\DO HWNt DQDOt]t YH WDVDUOP UH
.DPXVDO |]JHO YH VtYtO VHNW|UOHU DUDVOQGD
\eUeWPel 7$%$. SW|O\HOHUtQtQ .DGON|\ .DUWDO |
WDVDUOPFOODUOD NDUDU YHUtFtOHUt EXOXUW X
'eQ\D %DQNDVO 81'3 $YUXSD <DWOUOP %DQNDV
SURMHOHUGH V+UG+U<OHEtOtU NDONOQPD NOU |
PRGHOOHU WDVDUODPOUWOU <eUeWWe+te SURMH
\DUDWOFO HNRQRPt\t J|JUsQ+U NOOPD\D RGDNOD
. J\OHUt JtEt SURMHOHUGH toHUtN YH VWUDWHM
VRV\DO HWNt RGDNOO DW|O\HOHU \eUsWP+GW-eU



<eUeWeFe *t]HP 6$5%$d(5
(QG+VWUt\HO 7DVDUOPFO _ .HQWVHO 7DVD
/tVDQV H=+tWtPtQt gaVWDQEXO 7HNQtN hQ
- DODQOQGD \*NVHN 0tvDQVOQO tVH g]P

% S80%$P )T @N

0OcOWHFt OXWID+O .HPHUDOWO 0DKDO O Hi%s
NHVtatPVHO EtU \DNODUOPO EHQtPVH\HC
/ GOUODQDQ NHVtPOHUtQt J*oOHQGtUPH\t F
WRSOXOXNODUOQ NXUXFX RUWD+OGOU

\ XUWWDUODUOQ NHQWH GHPRNUDWLtN ND
YH g]PtU (NRQRPt hQtYHUVtWHVtYQGH \DU
wDVDUOP DUDUWOUPDODUO YH WHPHO W
DUDUWOUPDFO YH WRSOXOXN PtPDUO R(
HNRORMtN YH NeOW+sUHO \ONOP NHQW DGO
RGDNODQDQ oRN |OoHNOt YH oRN SD\GDU
YH DUDUWOUPDFO UROOHUGH \HU DOPOU
oRFXNODUOQ H+tWtPH HUtGtPt totQ PREt
JHUOHNOHUWtUPtawtU 7DVDUOP DODQOQQG
\DNODUDQ g\t 7TDVDUOP g]PtU HWNtQOt+tQQd
HNRORMtN VRV\DO YH SROtWtN NUt] RU
DUDUWOUPD\D YH NROHNWtlI \DUDP totQ \H¢(
NXUPD\D GHYDP HWPHNWHGtU



7$6$5,0&,/$5

$/$5% &2+$206/8 %$+$5 6(/gl %S%85U%+
<DUDU hQtYHUVtWHVt (VNtaGHKtU 7THNQtN hQtYHUVtW
(QG+VWUt\HO 7DVDUOP OtPDUOON
%$UuS. *('@. &(5(1 u(1
g]PtU <eNVHN 7THNQRORMt (Q¥OWGWNWXJ OD\OV hQtYHUVtWHV
(QG+VWUt\HO 7DVDUOP 0tPDUOON
(o= $<*h1 (*()8<'8¢,

$QDGROX hQtYHUVtwHYt ~RUDU hQIYHUVEWHV?
7DVDUOPFO _ go0o-vwuDw|(RCVWUNHO 7DVDUOP

(/o) &(5(1 $.62< (</h/ '$0/%$ 'o61d.$/
$EGXOODK *O hQtYHUVtWHWRINX] (\O«O hQtYHUVtWHVt
0tPDUOON 0tPDUOON
*g.7806 (5d(. +85@0/%< d$<,5206/8
g]PtU <eNVHN 7THNQRORMt (@GQWMWMBVMQEXO (VHQ\XUW hQtYHU"
0tPDUOON go 0tPDUOON
,50%. .$+5309%1 .$$1 7h)(.dg
OtPDU 6tQDQ hQtYHUVtWHYYNtGHKtU 7ZHNQtN hQtYHUVtW
(QG+VWUt\HO 7DVDUOP (QGVWUt\HO 7DVDUOP
5(<<$1 6%$6/%$0 6(=01 %(50/68 $.<2/
2QGRNX] OD\OV hQtYHUVtWHMtItU (NRQRPt hQtYHUVtWHVt
0tPDUOON (QGVWUt\HO 7DVDUOP
7h5.h $6/, 72.*g= =(<1(3 '858 %$.,5
<DUDU hQtYHUVtWHVt <DUDU hQtYHUVtWHVt
(QG+VWUt\HO 7DVDUOP (QG+VWUt\HO 7DVDUOP
=(<1(368'( <,/',5,0 =(<1(3 <$5(1 7h5.

2UWD 'R+X 7THNQtN hQtYHUVtWHPRNUDVt hQtYHUVtWHVt
UHKtU YH %|OJH 30DQODPD 3H\]DM 0tPDUOO=+0O
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7$6%$5,0&<52580/%5,

,UPDN .DKUDPDRQ
3)DUNOO GOVOSOUQOHUGHQ EOGUORN 0QVDQOD obDOoOuPD 16UVDWO E)
E|]\OHVGOQH J¢]HO EGU 0O0HGH JHUOHNOHUWOUGO+0Q0] Go0Q GH PUIQQHW

5H\\DQ +DIVD 6D+-ODP
3%HQAOP 000Q OoRN |~UHWQOFG YH NH\GAQ\GO E|\OH EGU HWNOQOQO+0Q SD

&HUHQ UHQ

37DVDUOPFOODU @g]POUYGH EDUYXUXODUOQO J|UG+++«P DQGDQ OGWOED
EDQD EQU GH\OHU NDWDFD+0QO0 Ge0+QGe++P EO DW|O\H\GO %HNOHGO=+{
E0 GHQH\GPGO dHGUPHYGH ROPDN (00JOOQO \eUsW+F+OHUOH QOHWGUGQGP 1
EXODEGOPHVGO oRN NO\PHWOO %XQODUOD EGUOONWH GDKD PDQHY(O DQC
GH NDWNOVDO RODQ IDUNOO GOVOSOUOQOHUGHQ D\QO UH\G GHUW HGOQO
J*]JHO DUNDGDUOONODU GRVWOXNODU YH DQOODUD VDKGOS ROGXN (N
KkOk EXOXQDEOOO\RU ROPDN RQODUO WDQO\OS NHQGOPO]H EG UH\OH
ID]JODVO ROGX+XQX J|VWHUG\RU dHGPH EHQGOP (Go0Q oRN NO\PHWOGO *H
.HPDO $WDW+UNYT+*Q GH GHGO+0 JOEO 39DWDQ WRSUD+O NXWVDOGOU ND
JHQOOHUOQ HQ E+\*N VRUXPOXOX+X %XQX EG]JGHQ EDUNDVO \DSDPD] o«

6DPVXQYGDQ JHOPHN FHVDUHW 0GO\GO DPD G\d NO GA\RUXP KHS %X
0o0Q 'DKD ID]OD DW|O\H\H SURMHOHUGPGH HWNQOOG G<G*QPH\H D\QO ]I
WHGYON ROGXP $W|O\HGH HPH+0 JHOHQ KHUNHVH oRN WHUHNN+U HGH
EG]JOHUGO EGU GDKD GH+HUOHQGGOUGQ gON GHID JHOHQOHU (000Q HuGVQ]
JHOPHN GOVWH\HQOHU 000Q GH IDUNOO EDNOG DoOODUO YH EX VeUHOW!
HUOOGN HGHFHN Ga\H XPX\RUXP 8PDUOP EGU GDKD J|U+u+S oDOOUPD 101
EX DW|O\H\H NDWOODQ KHUNHVOQ JH\WOQ D+DFO GUNPHVQO *«]HO g]Pal
\QH EQ]0] =H\W0Q D+DoODUO ND]DQGOUDOOP YH 37DVDUOPFOODU g]PI
GDOU XPXW ROVXQ ~

%DKDU 6HOUQ % DEXUUDK

3%HQOP 000Q oRN J¢]HO EGU GHQH\GPGGO |JHOOGONOH GH VvOQOI EGU
EHQGHQ .vW VOQOADUOD EGU DUDGD oDOOUPDQOQ EDQD EQU VeUe ND\
ED]O DNVDNOONODU ROPDVO GOUOQGD EGU SUREOHP \RNWX

6H]0Q %HUGOVX $N\RO
*gON GHID EQU 0G0Q 000QGH EQUHEGU EXOXQPDN YH GDKD |QFH
GHQH\GPOH\HEGOPHN oRN NH\0AG YH |[~UHWQOFa\Ga 8PDUOP EX g]POU Go



=H\QHS <DUHQ 7-UN

YH [+UHWOFQO EGU GHQH\OPGGO dHUGPHTQOQ GR+DO GRNXVX \HU [
IONOUOHU EHQOP 000Q XQXWXOPD] EGU VeUHo \DUDWWO .0VD Ve
GOVOSOUQOHUGHQ QVDQODUOD EGU DUD\D JHOGS \HQO EDNOU
VRKEHWOHU YH SURMH «]HUOQH IaNOGU DOOUYHUGUO GH DNOOP

NO\PHWOO WDUDIO\GO 6DKDGD JHoOUGO+0P0O] ]IDPDQOQ SUR
EHQOP DoOPGDQ GDKD YHUGOPOGO YH |+UHWOFO KDOH JHWQOUGQ
EHQ]JHU \DUDWOFO YH NDWOOOPFO VeUHOOHU NXUJXODQPDVO(Q

'HQUG] $\J-Q

$ODUD &UKDR=+0OX
39HUGPOO HNGOS oDOOUPDVO oDOOUPDODUOPO]O \|QOHQGOUH

(\O«O 'DPOD '0QoNDO

3(Q EDUOQGD HWNOQOG+0Q DPDFO oRN J+]HOGGO (WNGOQOGN
NXFDNOD\OFO EGU RUWDPOD NDUUOODGUWOP +HU GHWD\ G+0+Q
\eUsWeF+OHUOPO] oRN \DUGOPFO YH HWNUQGO 7DNOP DUNDGDUuC(
EGU GHQH\GP YH oRN WDWOO DQOODUOD D\UOOGOP g\d NGO NDW

=H\QHS 'XUX %DNOU

3) DUNOO WDVDUOP E|O*POHUGQGHQ |tUHQFOOHUOH EQUOQN
QDVOO G+G*QGe+++Q+ JJUPH YH QHOHU \DSWONODUOQO GUQOHP
EXOXQPDN GD WDVDUOPFO RODUDN EQ0]J0 JXUXUODQGOUGO dR



d(uo(
=921 2¢00



$ODECHUPH 9t]\RQ 21tVt WDU EtQDVOQOQ EXOXQGX=+X
$PD021tVIQ EXOXQGX+X DODQO GDKD J|U*Q+U NOOP
DODQO RODUDN WDVDUODPDN

%HNOHQWtOHU

5HlIeMeQ HWNtQOtN DODQO RODUDN Je0oOHQGtUHFHN
21tVtQ tPDMOQO J|U*Q+U NOOPDN YH Je0oOHQGtUPHN
=t\DUHWotOHU totQ WDQOWOFO YH \|QOHQGtUtFt Etl
dONWOODU

gNOtP GH+tutNOt+t NXUDNOON YH VX NOWOO+O0QD |
%tOJtOHQGtUPH SDQRODUO YH \|QOHQGtUPH «U+QO}
9t]\RQ RItVt SURMHOHUtQtQ VHUJtOHQHEtOHFH=t GC
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HGPH 9t]\RQ 2I1tVtJQtQ EXOXQGX+X SDUN DODQOQG
WDVDUOPFO YH \eUeWeFeQeQ NDWOOOPO\OD Je
dDOOUWD\GD DPDo $0DoDWO ODKDOOHVtIQGH \HU D!
JJU=)«U DNWtl YH IRQNVt\RQHO KDOH JHWtUtOPHVtQH \|QHC
cUHWPHNWtU *HQo WDVDUOPFOODU \HUtQGH J|]JOHP JUY
\|IQWHPOHUt tOH SUREOHPH RGDNODQPOU YH DWON PDO]JHP
0|]*POHU JHOtuUWtUPtawWtU

*h1 . (0)(7

DOOUWD\OQ tON JeQe \eUeWeFeOHUtQ UHKEHUOt+tQGH
9t]\RQ 2I1tVtJQtQ EXOXQGX+X DODQO DQDOt] HWPtuwtU
KDOtQt DOPOU ROPDVO GtNNDWH DOOQDUDN oHGtWOt VRUXC

(NtEtQ KHGHIt 9t]\RQ 21tVtJQt YH totQGH EXOXQGX+X DGD\
WUDItN DNOUO totQGH GDKD DNWtl KDOH JHWtUPHN «]JHUH |
WDVDUOPODUO V|] NRQXVX DGD\D X\DUODPDN RODUDN oHUc
DWONODUOQ NHQWVHO PREtO\D \DSOPOQGD NXOODQOODL
WDVDUOPODUOQ \DOQO]FD EX DGD toHUtVtQGH NDOPD\DFDN
dHUPH gO0oHVt tOH $ODoDWO ODKDOOHVtIQtQ VDKtS ROG X=X
YH\D tIDGH HGHQ WDVDUOPODUOQ RUWD\D oONPDVO KHGHA

%X KHGHAHU GR+UXOWXVXQGD WDVDUOPFOODUD WDVDU
VRUXOPXUG YH EXQODUD \|QHOtN o|]*P RODEtOHFHN FHYDS
EHOtUOHQHQ 0|]*POHU totQ HOGHNt DWON «U*sQOHUtQ GH=HL
\DUOVOQGD VRUXQODUOQ YH RODVO 0|]*POHUtQtQ WHVStWC
%HOtUOHQHQ EDUOOFD SUREOHPOHU tXQODUGOU
»30DQVDO] JHOt4PH VRQXFX XHONH OV t) IDSO UMD NXOODQOD
»*UVHO YH It]tNt VOQOUODRDBEDORWOWRDGItOIHPDQODUOQOC
» ' XUDNVDPD tPNDQOQOQ ROPWOHNIO|QHWIPtQt@ X RWIRBEBIFG G O
»<|QOHQGtUPHOHU taDUHWJROPYVE "\ B RABRPYV PSR- BH0O E-W-

RODUDN \DSOOPOUG EGU J|JOHP RODUL

7DVDUOPFOODU EX VRUXQODUO o|]PH\H \|QHOtN ItNtUOH!
tOKDP DODUDN o|]*POHUtQt VORJDQODuUWOUPOUWOU
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gQHUtOHQ o|]*POHU DUDVOQGD
»*HQHO EtU Yt]\RQ oHUOHYHVt ROXUWXUXOPDVO
» ' X\XUX SDQRODUO NXOODQOODUDN \D\D DNOGODU

»$3\GOQODWPD 0|]*POHUtQtQ J|P+O+s VSRW D\GOQOD
0|]]*POHQPHVt YH EX VD\HGH GR+UXGDQ D\GOQOD
NtUOtOt+tQtQ RSWtPt]H HGtOPHVt

» <HUtQGH NRPSRVW 0|]S NXWXODUOQOQ DODQD \HU

»$+Do DOWO VRKEHWOHUtQtQ 9t]\RQ 2ItVtfQH DtW
obodbuPDODUOQ \DsOGoPDVO

»3D]DU NXUXOGX+X J*QOHUH |JHO HWNtQOtNOHUtQ
» 7TDVDUODQDFDN HOHPDQODUOQ PXWODND PRG+OH




gON JeQ+Q tON \DUOVOQGD JHUOHNOHUOUWtUtOHQ EX DUDPL
WDVDUOPFOODU G|UW D\WO JUXED D\WWOODUDN JUXS oDOO
|QHUtOHUt «]HUtQGHQ NHQWVHO PREtO\D YH D\JOWODUOQC
HQ NDODEDOO+O OubONOO EtOJt SDQRODUO YH D+Do DOW
\eUeWPeGW+U %tU Gt+HU JUXS tVH PRG*OHU YH dHUPH %HOHC
GH+HUOHQGtUtOHEtOHFH=+t EtU RWXUPD EtUtPt WDVDUODPO
NXWXVX «]HUtQH Gt+HUt tVH WDPDPHQ DWONODUGDQ NHQW
WDVDUOPFOODUGDQ J*Q+Q VRQXQGD \DSWONODUOQD GDtU

ON J*Q*Q VRQXQGD \DSOODQ VXQXPOD!
|IQHUtOHUtQtQ toOHUtQGHQ ED]OODUOQO
JeQ*QGH X\UJXODPDOO RODUDN \HUtQGH
DOPOGUODUGOU dHUPH %HOHGt\HVtTQGHC
NHQWVHO DWON PDO]JHPHOHU tOH 0 IDUN
oDOOUPD\D EDUODQPOGWOU @gON ROXUW)
]JDPDQGD NHQGt DUDODUOQGD GD EtUE
WDVDUOP X\UJXODPDODUOQD EDUODPOGW

*hl1 *g5h1h5 .,/

% HQo WDVDUOPFOODU HWNtQOt+tQ tNtQFt J*Q+QGH tO
|IQHUtOHUtQt JHOtuWtUPH\H YH VDKDGD X\JXODPD\D RG
\HUtQGH KD\DWD JHotUtUNHQ ED]OODUO tVH WDVDUOPODUC
dHGUPH %HOHGt\HVt{QGHQ WHPtQ HGtOHQ NHQWVHO DWONC(
\eUeWeOHQ EX oDOOUPDODU tOHUOH\HQ NOVOPGD GHWD\0O



S5HIM’

9t]\RQ 21tVItQ OHYUHVtQGHNt

UHI*M DODQODUOQOQ It]JtNVHO YH VRV\DO
SRWDQVt\HOt GH+HUOHQGtUtOPtU E X
DODQODUOQ NXOODQOFO GRVWX HVWHWtN YH
ttOHYVHO PHNKQODUD G|Q<uPH tKWt\DFO
WHVStW HGtOPtawtU $0DQOQ PHYFXW
NXOODQOP HNVtINOtNOHUt YH oOoHYUHVHO
NRuXoobudO DQDOt] HGtOPtda |JHOOtNOH
RWXUPD DODQODUOQOQ \HWHUVt]Ot+t o]S
NXWXVX YH D\GOQODWPD HNVtNOtNOHUt JtEt
WHPHO VRUXQODU |Q SODQD oONPOuwOuU

%X GR+-UXOWXGD NDP
GHQH\tPtQt J*0OHQGtUH
YH HVWHWN tONHOHUt J
IQHUtOHUt JHOtuUWtUtOPt
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2WXUPD %tUtPOHUt

7DVDUOP VeUHFt ER\XQFD UHIM DODQODUOQGD KHP J+QG
FHYDS YHUHEtOHFHN PRG+OHU 0|]*POHU NXUJXODQPOuUWO!
GH JUXS NXOODQOPODUOQD X\JXQ RODFDN UHNtOGH PRG-+C
%|\OHFH NXOODQOP GOuO ]DPDQODUGD \HU WDVDUUXIX VD

$\GOQODWPD (OHPDQOO d|S .XWXVX

9t]\RQ 2I1tVtfQtQ PHVDt VDDWOHUt GOUOQGD GD KDONOD H
PDOJHPHOHUGHQ *UHWtOPtd YH JHPtQH \HUOHUGUWtUtOHFHN
PREtO\DODUO |QHUtOPtuWtU %X VD\HGH DODQ J*Q+Q KHU
KDOtQH JHOPtawtU

$\UOFD D\GOQODWPD HOHPDQOO o0|]S NXWXODUO tOH
NROD\ODuwWoOUOOoOPOuUWOU 3DUN D\GOQODWPDODUO tVH oH
ROXUWXUDFDN GHNtOGH \HQtGHQ HOH DOOQPOUWOU 7<P
NXWXVX YH D\GOQODWPD JtEt XQVXUODUOQ D\QO GtOGH WL
PHNKkQOQ NtPOt+t\OH E*W*QOHUPHVt VD+-ODQPOUWOU

PXOW0O IRQNVO\RQHO

/_/ VHSHUDW |U

“~__. 3DUN 3\GOQODWPDVO

$\GO<\QNODWPDOO d|s
XWXV X

\



(N RODUDN UHI*M DODQODUDOQGD \HUHO HNRVtV
EDKoHOHUt YH NRNX EDKoHOHUt JtEt EtWNtOHQG
ND]DQGOUOOoOPOUWOU /DYDQWD EtEHUt\H PHUVtQ
WHUFtK HGtOPtuWtU %X HNRORMtN GRNXQXGuODUOD
GHQH\tPVHO EtU SH\]DM DODQOQD G|Q+UW+UsOP+GW-e

.RNX %DKoHVI

\

<D+PXU %DKoHVQ

\

|

H WeFe
8//$1,/$1 7h5/(5 <HU oU

/IDYDQGXOD 2UtJDQXP 6DOYtD
DQIJXVWXIROtD RQtWHYV RutFtQDOtV
20HD 6DOYtD

HXURSDHD URVPDUtQXYV

<D+PXU %D
/\/ .HVawaa

.8//$1,/$1 7h5/(5

0\UWXV ,Utv

FRPPXQtV JHUPD
StWWRVSRUXP 5KDPQ
WREtUD DODWH
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36 X\X $UD\DQ $+Do’

*D]t OXVWDID .HPDO $WDW+UNY+*Q 36DQDWVO] EtU WRSOXP
GHPHNWtU  |]J]GH\tutQGHQ tOKDP DODUDN \ROD oONWO=+OP«
VRUXQVDOODUO NDSVDPOQGD VDQDWOQ EtU WRSOXPXQ Nt
ED-ODUOQO YXUJXODPD\O DPDoODGON

$+Do IRUPXQX WHPHO DODQ VDQDWVDO \HUOHGWtUPHPt]C
oONDQ N|NOHU tuOHGtN %X N|NOHUtQ KHU EtUt &XPKXUt\!
YH tQNOODSODUOQO WHPViQNOODESNHWAON GDWOtNQ B DNIN
PtOOt\HWotOtN YH RXPKXWHPHWoEGHNHUOHUt VtPJHOHUNHQ
EHVOHQHQ WRSOXPVDO \DSO\O YH N*OW+«UHO oHUtwWOtOt=t \

. X00DQGO+06PO] NXPDUODU VD
GH+tO D\QO ]DPDQGD D+DoODU D
ROXUOWXUGX=+XPX] NXUJXVDO SDUD
NXuD+O0QO WHPVtO HWPHNWHGtU
JHoPtGtQ VD+ODP WHPHOOHUt\OH
ED+OD\DQ YH JHOHFHN QHVtOOHL
YH EtOtQoOH DNWDUOODFDN EtU
dDoOuPDPO] VDQDWOQ EtUOHIUW
&XPKXUt\HW GH+HUOHUtQtQ VeUHI
EtU GtOOH t]JOH\tFt\H DNWDUPD\O
%tOJtOHQGtUPH SDQRVX t]OH\tFtO
EtOJt YHUtUNHQ tQWHUDNWLtI Geu
VDQDWD NDWNO\D GDYHW HWPHNW

$+Do N|NOHUtQtQ WRSUDN V)

DOHJRUtVt D\QO ]DPDQGD NesUHVF

|[QHPOt VRUXQV DONGD B OGHED @t NRGDLB

NXUDNB X NOGMDOOHHUMD QY YHUPH

. UHVHO OVOQPD DUWDQ NXUDN

GeQ\D HNRVtVWHPOHUtQt JHUt G|Q*OPH] EtotPGH HWNtOt\RLU
EtU PHWDIRU RODUDN WRSUDN \¢]H\tQH oONDUDN VX\D XOD{I
GR+DQOQ KD\DWWD NDOPD oDEDVOQOQ GH+tO D\QO ]DPDQ
totQ VDKtS ROPDVO JHUHNHQ Je0O+« ED+ODUOQ VHPERO+G-U
GH WRSOXPX EHVOH\HQ YD]JHotOPH] EtU \DubP ND\QD+0O RC

%|\OHFH HQVWDODV\RQ EtU \DQGD WRSOXPXPX]XQ «]HUtQ
YHUPHNWH Gt+HU \DQGD tVH GR+DO EtU YDUOON RODQ D=
VHPEROtN DQODWOPO RODQ \¢]JH\ NJ[NOHUt buUbDVOQGD ED=C
GROD\OO RODUDDN RO ® G\ R@EIX NOBDIFR Qo RIHOIRIDDUOQOQ \DQ
IDUNOO DQODPODQG GWPLH CHRYXWOAHUMBED+-ODQWOODU NX
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S.DOH"’

BURMHQtQ tNtQFt J*Q+*QGH JHQoO
EHOtUOHGtNOHUt |QFHOtNOt tKWt\DI
VeUHFtQt EDUODWPOUWOU <DSOODQ
VRQXFXQGD NDPXVDO DODQGDNt
HNVtNOt+tQtQ KHP tGOHYVHOOtN KHP
|QHPOt EtU VRUXQ WHUNtO HWWt=t
GR+UXOWXGD NXOODQOFO GHQH\tPt
X\XPOX YH \HUHO NtPOt+t \DQVOWDQ
WDVDUOPO «JHUtQH RGDNODQOOPOUW
GtVtSOtQOHUGHQ JHOHQ WDVDUOPFOC
YH X\JXODQDEtOtU o0|]*POHU *UHWtOPt

.HQW PREtO\DVO dHUPHYQtQ WDU
VtPJHOHUtQGHQ EtUt RODQ dHUPH .DO
JHOtUWtUtOPtuUWtU

7DVDUOP g]HOOtNOHUt

+'O0 )ROPYt\H ER\DQPOU WHO otW VtVWHPt KHP NDOH\t
OHYUHOH\HQ VXUODUO oD+UOUWOUPOUGU KHP GH $NGHQt]
|JJ*Q UHQN KDIO]DVOQD J|QGHUPH \DSPOuwWOU

g0 +D]@HPtQGHQ \*NVHNWH NRQXPODQGOUOODQ o]S
KD]JQHVt \D+PXU YH oDPXU JtEt oHYUHVHO NRUXOODUD
NDUGUO GD\DQONOO RODFDN GHNtOGH WDVDUODQPOuUWOU

t+DUHNHWO & D)®RWP NHOHSOHOHUOH VDEtWOHQPtU
ROXS KDItl VDOOQOPOO \DSOVO\OD NXOODQOFO GRVW
GHQH\tP VXQPXUWXU
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S6HUJG”
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S HOQWVHO 5HVOP”
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S2ZWXUPD %aUGPG”




Y h5h7h&h/(5

<eUeWeFe $KWHUZ%SKO/
6DQDW <|QHWLtFtVt _ .«UDW|U _ $NDGHPtV\HQ
fWH +DFHWWHSH hQtYHUVtWHVt 20%) (NRQRI
. GHUHFHVt\OH PH]XQ ROPXUWXU =0%$3% YH 7XUt]
+ G|QHPtQGH *DOHUt 1(91GH <|QHWLtFt R
G*]JHQOHQPHVtQH NDWNOGD EXOXQPXUWXU 6L
DUDVOQGD *DOHUt $56TWD UHVtP KH\NH
/ DODQODUOQGD VHUJt G*]HQOHPtuUWtU 2'7h g
NRQXVXQGD 2NXWPDQ 'DQOUPDQ RODUDN Qe
Pe]JtN GtQOHWtOHUt RUJDQt]H HWPta VHUJtOHU
DUDVOQGD *670) E*Q\HVtQGH *«]HO 6DQI
RODUDN *QtYHUVtWH |+UHQFtOHUtQH J*]HO VDQI
SURJUDPOQO \|QHWPtl NeOW.UHO YH VDQDWVD
<|QHWtPt YH g0OHWPHFtOt+t" GHUVt YHUPtawtU
NXUXOX «\HOt+t \DSPOUWOU $% GHVWHNOt 3$YL
.*OWeUO+ .tPOtN . OWeUHO 0tUDV 6DQDW YH oF
<DUGOPFOVO YH 6HUJt '« ]HQOHPH .RRUGtQDV\RQ
RODUDN NDWNOGD EXOXQPXUWXU 8O0XVODUDUD
6$1%$7 3. DUGOODUPD 0¢GDKDOH" 6HUJtVtIQGH (
«\HOt+t \DSPOUWOU $0ODoDWO 37«UNt\H .RUH 6
6RUXPOXVX YH 2UJDQt]DVI\RQ .RPtWHVt h\HVt RC
2'7h 30DVWtN 6DQDWODU 6HUJtOHUtQGH )HVW
h\HVt 6HotFt .XUXO h\HVt 6DQDW )HVWtYDOt '
2UJDQt]DV\RQ .RPtWHVt 'DQOuUPDQO RODUDN ND
NDSVDPOQGD *+]HO 6DQDWODU g+UHQFtOHUt DUL
WHPDOO \DUOUPD tOH 33DUDGRNV"~ WHPDOO \DU(
*\HOt+t \DSPOUWOU $57$1.$5%$ 8OXVODUDUDVO dI
. XUXOX h\HVt]GtU




<eUeWeFe (NtQ *h9(1

0OtPDU

(* 0OtPDUOON +t]PHWOHUtQGH NXUXOXUuX
. 0DOOuUPOUIWOU %RVQD +HUVHNTWHNt [+
\ WHGDYtVt «]JHUtQH oHUGtWOt PtPDUt of]*P

\ ]PtUYGH V+UG+U+OHEtOtU GR=DO \DSO
WDVDUOPGD NXOODQOP DODQODUO «]H
/ 0tPDUOON $NDGHPtuGH oDOOUGPDODU \-
" VvOQOUODUD toHUtVIQGH S5HVWRUDV\RQ

<DSOODUPD YH (QHUMt 9HUtPOt .RQXW SU
HWPHNWHGtU

<eUeWeFe &H\GD 2/*81

7DVDUOPFO

g]PtU <eNVHN 7HNQRORMt (QVWtWeVe (
~_ PH]IXQ RODQ &H\GD 20JXQ DNDGHPIN H
\ HWNtOHUGtP WDVDUOPO <0 ER\XWOX PRG
X]PDQODUPOGUWOU ,QWHUDFW ORWtRQ
SURMHOHUtQGH J|UHY DOPDNWD D\UO
/ GXYDU UHVPt YH tOO+VWUDV\RQ oDOOU
YXVtRQ $GREH &UHDWtYH 7RXFK'HVtJ
\D]OOOPODUD KkNtP ROXS IDUNOO GtVtSO
JHOtuUWtUPHNWHGtU 6DQDW WDVDUOP Y
RODWDNPDNWDGOU
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7$6$5,0&,/$5

$+0(7 6%$1'$/&,/%$5 '(67al$ $/781.%$<$
.RFDHOt hQtYHUVtWHVtODQtVD &HODO %D\DU hQtYHU\
0tPDUOON 0tPDUOON
(& (0 867%$26/8 *h/&( $.68

2UWD 'R+X 7THNQtN hQtYHU¥MtHVteNVHN 7HNQRORMt (QVW
UHKtU YH %9|OJH 3ODQODPDUHKtU YH %|OJH 30DQODPD

+og/$/ 72.8/ ,/*,1 7$15,99(5
'RNX] (\OeO hQtYHUVtWHVt $QNDUD hQtYHUVtWHVt
0tPDUOON 3H\]DM 0tPDUOO=+0O
,50%. '(0@5(/ 4d$<'$ $ud,206/8
dXNXURYD hQtYHUVtWHWttOHFtN OH\K (GHEDOt hQtYHU
6HUDPtN (QG*VWUt\HO 7DVDUOP
0(/o.( %(7h/ .2d$.(5 g=*( *(/(% (.

g]PtU <sNVHN 7THNQRORMt (QVWRWXY«\O+O hQtYHUVtWHVt
OUHKtU YH %|OJH 30DQODPD O0tPDUOIPMUOON

3,1$5 .$3%5 780%% $<',1
(VNtGHKtU 7HNQtN hQtYHUVtWHMtH hQtYHUVtWHVt

(QG+VWUt\HO 7DVDUOP 3H\]DM 0tPDUOO=+0O

780d( .(6.21 <8186 $/3%$< g=.$+5%$0%$1
'HPRNUDVt hQtYHUVtWHVt .RFDHOt hQtYHUVtWHVt

3H\]DM 0tPDUOO=+0 OtPDUOON

=$+0"' $/+%--

0X+0D 60WNO .RoPDQ hQtYHUVtWHVt
5HVtP
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7$6%$5,0&<52580/%5,

OHOONH %9HW+O .RoDNHU

3%9HQ OHOONH %HW+<O .RoDNHU @g]POGU <eNVHN 7HNQRORMGO (QVWOW-.V
RODUDN YH GHYDP HWPHNWH RODQ POGPDUOON H=OGWGOPGPGH IDUNOO G
\|QO+ G+U*QPH\G |[QHPVHGOP %X DQOD\OuUOQ HQ GH+HUOO |[UQHNOHUGOQ!
\DUDGOP (WNOQOONWH Y0O]\RQ HNOEGQGH \HU DOPD 10UVDWO EXOGHX
IDUNOO EDNOG DoOODUOQO EGU DUDGD GH+HUOHQGUOUPHQOQ |QHPOQUW
*UHWPH\0 GHQH\OGPOHGOP )DUNOO GOVUSOUQOHUGHQ JHOHQ HNOS DUN
D\QO |DPDQGD JHUOHN KD\DWD X\JXODQDEOOGU SURMHOHU JHOOGUWGUG
G|Q+«UPHVO IONOUOHUGQ KD\DWD JHoOUG V*UHFGQO EQUHEGU J|UPHN Do0O
%DUGWD GHKOU SODQFOVD $00 )DUXN *|NVX ROPDN «]HUH HWNGOQOGN ER
HGOQGO+OP EGOJO YH 0OOKDP PHVOHNG YO]J\RQXPX JeoOHQGOUGO )DUN
PHVOHN JUXSODUOQGDQ JHOHQ 0QVDQODUOD WDQOUPDN RQODUOD I¢
NOGGVHO KHP GH SURIHV\RQHO DQODPGD E«\eN NDWNO VD+0ODGO ~

,0JO0Q 7DQUO|YHU

3%HQ ,0J0Q 7DQUO|YHU $QNDUD hQaYHUVOWHVQO 3H\]DM 0aPDUOO=+0 ¢
DGD\O RODUDN WDVDUOPOQ IDUNOO GGVOSOUQOHUOH NHVOUWO+0 QR
YO]J\RQXPX JHOOUWOUPHN DPDFO\OD 7DVDUOPFOODU g]POUYGH HWNOQO
EXOXQGXP <HU DOGO+OP HWNOQOGN IDUNOO GOVOSOOUQOHUGHQ WDV
GHQH\GPOHUOQO WDVDUOP G«G*QFHOHUGOQO EQGUEGUOQH DNWDUGO=+0 o
HGHQ \sUeWeF+OHUOPO] VD\HVGUQGH E|OJHQOQ SRWDQVG\HOOHUGQGO NH
YH E|OJH\OH 00JOOG \HQO IGNOUOHU SURMHOHU VXQGXN %X VD\HGH ol
GDOU XPXW YHUHQ EQU EXOXUuPD JHUOHNOHUWOUGON (WNOQOGN \HQQ
GHQH\OP VD+ODGO -

*«OFH $NVX

30bHQ **OFH $NVX g]POU <+«NVHN 7HNQRORMO (QVWOWeVe UHKOU YH %|O
%|0O+PePeQ WHPHO \DNODUOPO RODQ GOVOSOOQOHU DUDVO oDOOUPD N+O
g]POUTGH HWNOQOG+-0QH NDWOOGOP (WNOQOGON V.UHVOQFH IDUNOO G
000QGH oDOOUWON PHQW|UOHUGOPGO] YH \eUeWeF.OHUOPO]OQ UHKEHUOUO=
|[QHUOGOHU JHOOUWOUGON *HUOHN \DUDPOD GR+UXGDQ WHPDV HGHQ EX
\DNODUOPOPO J0OHQGIOUPHQUOQ \DQO VOUD EHQOP 000Q NH\0AQG EQU |+
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gOD\GD $G400R+0X

3%0HQ ©OD\GD $G0O0R+0OX +DFHWWHSH hQUYHUVOWHV(O (QGeV
hQOYHUVOWHV(O (QG+VWUGO\HO 7DVDUOP OGVDQV PHIXQX\XP (
GavasouaQoHU bubvO EDNOU DoOPO JHOGUWOUPH\H YH HNGS o
WHNQGON KDVVDVO\HWGOQ RIOV PREGO\DODUO VWDMOPGD GVH H
<DWVDQYGD \DUO |1DPDQOO WDVDUOPFO RODUDN oDOOGOUNH
DNWOl URO DOGOP IGNOGUOHUGQ VRPXW «UsQOHUH G|Q+lG+P+Q-
|QHPOG NDWNO VD+OD\DQ GHQH\GPOHUGHQ EGUG GH 37DVDUO
%X VeUHoOoWH IDUNOO GOVOSOOQOHUGHQ JHOHQ WDVDUOPFOO
0|]*POHU *UHWPH\G HNOS GGQDPAONOHUGQO \|QHWPH\G YH oRN

(WNGQOUN ER\XQFD WDVDUODGO+0OPO] SURMHOHUGQ \DOQO
JHUOH=+H G|Q+U+*P Ve UHFOQQO J|JOHPOHPHP DoOVOQGDQ GH=+HU
YH PHVOHN DODQODUOQGDQ 0GQVDQODUOD WDQOUPDN RQOD
YGJ\RQXPX KHP GH NOGGVHO JHOGUGPGPO JeoOHQGOUGOH ~

7X+ED $\GOQ

3%pHQ 7X+ED $\GOQ (JH hQOYHUVAOWHVG 3H\]DM oaPDUOO=0
JHQUUOHWPH\O YH PHVOHNGO YO]\RQXPX oHUGOWOHQGUOUPH\O DPD
0o0Q IDUNOO GOVOSOUQOHUGOQ E0O0JO YH EDNOGU DoOODUOQOD E
vOQOuoDUOQO NHUIHWPHN EX VeUHOWH \HQO SHUVSHNWGAHU
%X \*]GHQ GOVOSOOQOHUDUDVO HWNGOHUGPG YH VDKD\D GD\D
g]PGUTGH HWNGQOG+0QH NDWOOGOP

(WNGQOUGN ER\XQFD IDUNOO GUHKOGUOHUGHQ YH GOVGSOOQOH
$0DQOQ PHYFXW GXUXPXQX GH+HUOHQGUOUPHN (000Q PHNkKQV
YH YHUO WRSODPD WHNQUONOHUGOQO NXOODQGON (OGH HGGOO
GKW0O\DoODUOQD FHYDS YHUHEGOHFHN |OoHNOGO YH X\JXODQD
\|QOHQGUUPHOHUO V*UHFOQ KHP PHWRGRORMGON KHP GH \DUD
EDNOU DoOODUOQO VAVWHPDWGON RODUDN WDVDUOP V.UHFGOQH

%X GHQH\GP WDVDUOP NDUDUODUOPO VRPXW YHUGOHUOH
NRQXODUOQGD |QHPOG EGU SUDWGON ND]JDQGOUGO 3URMH JH
OHUOHYH ROXUWXUPD YH HNQOS 000QGH J|UHY GD+000POQO R
PHVOHNGO JHOOUOPOGPH JeoOs EGU WHPHO ROXUWXUDFD+OQD (Q
\HU DOPDN DQODPOO EGU GHQH\aP NDWWO 6D\JOODUOPOD °




=DKOG $OKDMM

30X+0D 60O0WNO .RoPDQ hQUYHUVOWHVO %RGUXP *«]HO 6DQDWODU )DN -«
7DVDUOPFOODU g]POUYGH SURJUDPO NDSVDPOQGD VOIOU DWON WHPD)

dHGPHYGHNGO JHUG G|Q+G*P GOQDPUONOHUOQGHQ GOKDPOD NXUJXODGO
0UGOHYVHO EGU VDQDW QHVQHVOQH XODUWOP %X VeUHo OHYUHVHO GX\I
VD+ODGO (VHUOP DWONODUOQ \DOQO]FD WeNHWOP VRQUDVO GH+HUVQ
\HQO DQODP YH GUOHY ND]DQDEOOHFHNOHUGOQO RUWD\D NR\PD\O DPDo0O
SHUVSHNWOAH VDQDWOQ WRSOXPVDO ID\GD\D NDWARWWIRDGYHQIGHQ G-

+00kO 7TRNXO

37DVDUOPFOODU g]POUYGH HWNOQOG+0QH NDWOOPDN EHQOP 00o0Q KHI
ROGX O0OGPDUOON |+UHQFOVO RODUDN WHPHO KHGHIOP WHRUGGH HGQOQ
IDUNOO GOVOISOUQOHUGHQ JHOHQ NDWOOOPFOODUOD RUWDN EOQU GO .
EDNOUG DoOVO\OD GH+00 G0HKOU SODQFOODUDOQGDQ WDVDUOPFOODUGD
EHVOHQHUHN GDKD JHQOUG EGU SHUVSHNWGOI ND]DQGOP %X GD EDQD P
\|QO+ G+U*QFH E00OOGPOHUG\OH GDKD DQODPOO VRQX00DU GR+XUGX+=XQX

OHQW|UOHUGPO]OQ YH \eUeWeF+OHUOPO]OQ UHKEHUOO+0QGH DODQOQ
WDQOPODGON YH X\UJXODQDEOOQU o|]*P |QHUOOHUGO JHOOUWOUGUON % X
NDOPDGON D\QO |DPDQGD VRV\DO N¢OW+UHO YH oHYUHVHO IDNW|UOHU
oDOOUWON *HUOHN EGU DODQGD JHUOHN OGKWQO\DoODU «]J]HUGQGHQ \sUs
FDQOO YH |KD@MM EYGEDU

7X+0H .HVNQOQ

3%pHQ 7X+oH .HVNOQ 'HPRNUDVO hQGYHUVOWHVQO 3H\]DM 0GPDUOO=
ER\XQFD UHKOU SODQFOODUOQGDQ POUPDUODUD 0o POPDUODUGDQ HQ
JHOHQ NDWOOOPFOODUOD RUWDN EGU oDOOGPD \¢eUseWWeN +HU EGUGOPI
NR\GX+XPX] IGNGUOHUGOQ J]HQJOQOHUPHVOQO VD+ODGO OHQW|UOHUGP]
KHP I0JONVHO KHP GH VRV\DO DoOGDQ DQDOG] HWWON SRWDQVI\HOOH !
JHOOGUWOUGGON %X HWNOQOGON EHQOP 00o0Q \DOQO]FD PHVOHNGO EGU GHC(
ROGX *HUOHN EOU DODQGD JHUOHN O0KW0O\DoODU GR+UXOWXVXQGD IGN
KHP PHVOHNGO YO]J\RQXPX JHOOUWOUGG KHP GH EGUOGONWH sUHWPHQOQ
VeUHo OGOHUGGHNG PHVOHN \DUDPOPGD EDQD \|Q YHUHFHN |QHPOGO EQU



$KPHW 6DQGDOFOODU

37DVDUOPFOODU @g]POUJGH HWNOQOO+0 EHQOP 000Q \DOQO]
DUD\D JHOHUHN RUWDN EGOU YO]\RQ ROXGUWXUDEOGOHFH+=0Q0O GH
JHOHQ EQGUEGUOQGHQ IDUNOO WDVDUOP GOVOSOUQOHUUQGHAQ
G+U*QFHOHUGOPO]O QDVOO JHQJGQOHUWIOUGGH+0Q0O JJUPHN VRQ G

(WNOQOUNWH YO]\RQ HNOEGOQGH \HU DOPD uDQVO EXOGXP 9
PHNkQOQ aKWa\DoODUOQO DQODPD\D RGDNODQGON (NOS DUN
PDO]JHPHOHUOH \ROODUOQ ROXUWXUGX+X ROXPVX]OXNODUGD
RWXUPD DODQO WDVDUODGON %X WDVDUOPO \DOQO]JFD Nk=
IGNGUOHUGQ VRPXW EQU «U*QH G|Q+0+P V.UHFOQO GHQH\GPOHP

UHKOU SODQFOVOQGDQ SH\]IDM PaPDUOQD HQG.VWUO\HO W
NDWNOODUO\OD SURMHOHUGPG] KHP JHQJOQOHUGWG KHP GH X\J
\DOQO]FD EGUHU WDVDUOP |QHUGOVO GH+0O JHUOHNWHQ KD\D

*HUOHN EOU DODQGD JHUOHN OKWG\DoODU «]HUGQGHQ <UH
ND]DQGOUOUNHQ EGUOONWH *sUHWPHQUOQ JeFeQ+ YH GOVOSOQ
GHQH\OPOHPHPO VD+ODGO %X VeUHo PHVOHN KDB\BDQHRBD&GX ED

g]JH *HOHEHN

37DVDUOPFOODU g]PGUTYGH HWNOQOO+0QGH dHGUPH 90]\RQ 21
WDVDUOP SUREOHP(O *]HUOQH Ge<G+S EGUORN DOWHUQDWGOlI WD
dHGPH .DOHVOTQGHQ HVUQOHQHUHN WDVDUODGO+0 0|S NRYD
NH\GAO EGU VeUHowO 7DVDUOP DUuDPDVOQGD EG]H YHUGOHQ N
VD+ODPDN EHQO KHP G+G*QG+*UG+ KHP GH IDUNOO EOU BADHNIGHIN N

<XQXV $0SD\ gJNDKUDPDQ

30X HWNGQOGN IDUNOO GOVOSOUOQOHUGHQ |+UHQFOOHUOQ E
EXQX VRPXWODUWOUPD Ve.UHFGQH WDQONOON HWPHPO VD+ODG
SD\ODGOP YH IDUNOO EDNOUG DoOODUBNQB \JHPOHIDPHIHQ EOGU V

,UPDN "HPOUHO

3dHAUPH 90]\RQ 21GVOTQH NDWOOPDN EHQGOP 000Q oRN GH+HU
EXOGXP KHP GH IDUNOO GOVOSOUQOHUGHQ 0QVDQODUOD IaNd
V]|]*P+]*Q RODEGOGO+0Q0 JJUPHN PRWIOYDVI\RQXPX YH sUHWOQOP
HGHUGP



$/$3d%7,
1( 9%5 1( <2.



S$ODEKPDoDWO .|\ ot OH\GDQO

$PD®H\GDQO GDKD ttOHYVHO J|OJHOtN YH RWXUP
QRNWDVO KDOtQH JHWtUPHN

%HNOHQWtOHU

OH\GDQOQ VtPJHVHO GH+HUtQt J*oOHQGtUPHN

. XOODQOFOODU totQ J*QO+«N NXOODQOPO NROD\ODU
*HOHQHNVHO NtPOt+t |[QH oONDUPDN

dONWOODU

*IOJHOtN YH RWXUPD EtUtPOHUt [ QHUtOGt
OH\GDQGDNt VtPJHVHO |+HOHU YXUJXODQGO
OH\GDQ J|UeQeU KDOH JHWtUtOG't



HGIHW *|UsQeU .00 3URJUDPOTQOQ 31H 9DU 1H <RN’
|\ sot 9 oDOOUPD DODQO RODUDN EHOtUOHQPtUuWt
DODQOQ NRQXPX YH NHQWVHO VtW VWDW+V+QGH R:
\DsOoPOuwOU 7DVDUOP V.UHFtQtQ \|QOHQGtUtFt EtU oHUc
YH PHNkQVDO QtWHOtNOHU GOuOQGD KHUKDQJt EtU \|QO
EtUH\WWHO EDNOGU DoOODUO\OD YH |]J*Q \|QWHPOHUOH NHuUl

SBURJUDPOQ tON J*Q*QGH WDVDUOPFOODU oDOOUPD DOD
YH HOGH HWWINOHUt EXOJXODU GR+UXOWXVXQGD PHYFX\
NXUGXNODUO® EX GR+UXGDQ WHPDV tOHUOH\HQ Ve UHOWH
ROXUWXUPXuODUGOU

*hl 6(5% (67 .(ud) 9(0$6

PURJUDPC)Q tON HWDEO RODQ 3.HUIHW  NOVPO totQ |=+1
DODQO RODQ $O0DoDWO ODKDOOHVtIQH 9t]\RQ 21tVtIQ
\¢eUe\HUHN \ROD oONPOUODUGOU +HS EtUOtNWH oDOOUGUPD D
0 DQD JUXS RODUDN NHGtl \DSPDN ¢]JHUH GD+O0OOP JHUOH]

*HQo WDVDUOPFOODU $0DoDWO ODKDOOHVtIQt NDSVD\D
WDUtKt VRNDNODUO $0DoDWO 6XODN $0DQO YH SD]DU
GHUtQOHPHVtQH EtU WHPDV YH NHGtl VeUHFt \DuDPOUODU (
DODQODUO J|JOHPOHPtGUOHUGtU

g+OH VDDWOHUtQGH |+UHQFtOHU $0DoDWO OH\GDQOYTQG
oDOOUPD E|OJHVtIQt EHOtUOHPH «J]HUtQH WDUWOUPDODU \I
YH RGDN QRNWDVO RODUDN EHOtUOHPHN tVWHGtNOHUt L
GHWD\OO GHNtOGH J|JOHPOH\tS |[Oo«POHU DOPOUODU \HUH
GDtU EtOJtOHU WRSODPOUODUGOU +DQJt QRNWDODUOQ ¢
NDOGO+O0QO IDUN HWPH\H oDOOuPOUODUGOU O0tPDUt GRN}
tOtaNtOHUtQt tQFHOHPtUOHUGtU $PDoODUO PHYFXW VRU:
o|]*P JHOtGWtUPHN totQ WHPHO YHUtOHUt WRSODPDN ROPX
YH WDVDUOP KDWDODUOQOQ WHVStWt NRQXVXQGD RUWDN



$UDUWOUPD <|QWHPOHUt &

I<HUOQGH *Ipo/yDRJOPFOODU o0DOOU
JeQ+*Q IDUNOO VDDW GtOtPé@th
NXOODQOFO GDYUDQOOODU@QO
NXOODQOP GtQDPtNOHUtQt ‘fﬁQDo
VD\HGH PH\GDQ +]J]HUtQGHN{ NXO

WHVStW HGtOPtuOHUG!tU [

t*|UsGPHOMW\GDQ oHYUHVtJGH |
JIVWHUHQ HVQDI NXOODQOHKDODL
J|JUsaPHOHU \DsSOoPOuUwWOU

+6HUEHV W OBDOMW O 0DKDOOHVE Es\
NDSVDPDNOD EtUOtNWH wWbBVDu«
RGDN DODQO EHOtUOHPHOHUL [Q
JUXS KKOtQGH \eUeW+OHQ NHYtI V
W+P WDVDUOPFOODU $0DoDWG ol
EtUOt+tQH YDUPOGODU EX DODQ!
EHOtUOHPtGOHUGU

)0JONVHO dDoduPD DODQO «]JHUtQGH RWXUPD DODQODUO
I1t]tNVHO YHUtOHU |O0+*OP+GW=-U

'DKD VRQUD WHNUDU EtU DUD\D JHOHQ WDVDUOPFOODUOQ ¢
VRUXQODU uX GHNtOGtU

*|OJHOHQGUAUPH

« OH\GDQGD JHPtQ G*]JHQOHPHVt RODUDN NXOODQOODQ EDV\
EtU JJOJH HOHPDQO ROPDGO+0O |DPDQ NHQW PREtO\DOD
DVOOQGD WDQOPOO YH DOJOODQDEtOtU EtU PH\GDQOQ |

*+*|OJHOHQGtUPH \DOQO]FD UHPVt\HOHUtQ OHYUHVtQGH \
DODQOQOQ E«W*QF+«O RODUDN NXOODQOOPDVOQO HQJHO
PHNkQVDO HWNtOHGutPt ]ID\OADWPDNWDGOU



6GUN+ODV\RQ

9XUJIX (NVONOUGU=+U

« 7DVDUOPFOODUOQ \DSWONC

VRQXFXQGD PH\GDQGD GH
\D\D KDUHNHWtQtQ EXOXQPL
HGtOPtuwWtU 7tFDUt DNV
NXOODQOFO SURItOt\OH \R=+
VDKtSNHQ SROtV NDUDNRO.
toPH IDDOt\HWOHUtQtQ EXOX
VRNDNOD RODQ ED+ODQWO
\HUHO NXOODQOFO SURItOt
JHotd VXQPDNWDGOU

« OH\GDQO WDQOPOD\DQ $WDW

2Q|Qe E*VWOHUt JtEt VtPJHV
\HWHUOt YXUJX\X WDuO\D
DODQGD J|UVHO YH tGOHYV}
ROXUPDNWDGOU

. XOODQOP <R+XQOX=X $0DQ $QDO0]0
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JeQ $O0DoDWOT\O VDKDGD NHUIHGHQ JHQo WI

WINOHUt VRUXQODU GR+UXOWXVXQGD 9t]\RQ | ~
EDL’JODPF)UODUGOU )DUNONO PHVOHN GtVtSOtQOHUtQ( ¢q
RUWDPOQD oRN NDWPDQOO EtU SHUVSHNWtI ND]DQG —
pbuwourPObuwObuU 7DVDUOP VeUHFt NDSVDPOQGD GRN =~
oHUtWOt [QHUtOHU JHOtuUWtUtOPtuwtu 3URJUDPOQ to F
NHGIHWPta DQDOt] HWPtd YH HOGH HWWtNOHUt ExXo”
cUHWPtGiOHUGtU $0DQOD NXUGXNODUO EX GR+UXGI ©
|IQHUtOHUtQtQ WHPHOtQt ROXUWXUPXuODUGOU

2> )T %

d. )a /(5

*|OJHOHQGUAUPH
*HUPH OHPEUDQ

7DVDUOPFOODU VDKDGD oHNWtNOHUt IRWR+UDADU
J|]JOHPOHUtQt SD\ODUDUDN WDVDUOPD GDtU |Q ItNtU
NR\PXuODUGOU @¢ON DUDPDGD U+«]JDU \D+PXU YH
JtEt IDNW|UOHUH GD\DQONOO JHUPH PHPEUDQ JtEt
*]JHUtQH G+U*QP<UOHUGtU $QFDN EX \DNODubOPOQ F
NDSDWDFD+O YH J]HPtQH VDEtWOHQPHVt JHUHNHQ F
PREtOtWH\t vOQOUODPDVOQGDQ |[WeU e X\IJXODF
YD]JHOPtUOHUGtU



2WXUPD %a0UOPOHUU

7DVDUOPFOODU WDUDIOQGDQ WHPHO \DNODUOP RODUDN
ItNtUOHU JHOtuUWtUtOPHVt KHGHAHQPtGaWtU

OHYFXW RWXUPD EtUtPOHUtQtQ VRV\DOOHUPH tuOHY
SDUDPHWUHOHUt GtNNDWH DOOQPOuUWOU

‘hoh1&( 6h5(&

*HQo WDVDUOPFOODUFHMBKWDYVOPX NWIBERQBRUXQPDVO P
VeUGeU*OPHVt YH VIW XOVFOQDUWADOQOGXNDWH DOPOUWOU

'"HQHPH "HQHPH

'"HQHPH
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*]OJHOGN

OHNKkQVDO (QWHJUDV\RQ
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*]0OJH HOHPDQODUOQD GDOU GHWD\ODU
dDWO gUWeVe 6DUPDUON

$PHUtNDQ 6DUPDUGO+0 33DUWKHQRFtVVXV 4XtQTXH
%X EOWNO D+DoODUD YH\D \DSOODUOQ \e«]H
VDUOODUDN WOUPDQOU *«QHU DODQ E|OJHOHUGF
EDNOPO NROD\GOU YH JHQHOOGNOH D] EDNOP JH
RUWDODPD E+\ePH KO]O \DNODUGUON PHWUHGGOU
NRUXU YH oRN VR+XN GNOGP uDUWODUOQGD GDK

-XW 3HUJROH %DWWOoONWO

*«QHUH NDUUO NDOOFO EGU GHNRUDWIQOI o]]
89 6ubQoDUO 0OH SROHQ YH WR]JODUGDQ NF
*«QHU OUO+0QHOQ Ve+]*OPHVOQO VD+OD\DUDN |
JJU*Q+P ROXUWXUXU



9XUJX\X 7TDPDPOD

2WXUPD %aUGPOHUU
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Y hS5h7h&h

<eUeWeFe OHUYH d$6/$.
UHKtU 30DQFOVO

\OOOQGD OHUVtQ hQtYHUVtWHVt 0OHKtU YH %|
. PH]XQ ROPXUWXU /tVDQV H=+tWtPt VeUHFtQGH
\ ,QFOXVtYH DQG +HDOWK\ &tWtHV" WHPDOO® N
NDWOOPOU EX NDSVDPGD 3:DWHUIURQW 'HYHC
S8UEDQ 'HVtJQ *XtGHOtQH oDOOUPDVOQOQ KD]C
/ OH]XQt\HW VRQUDVOQGD 8S8UEDQ ¢gPDU $ 0 TG
OHUtWOt |[OoHNOHUGHNt SODQODPD VeUHOOHUt(
vD\OVDOODUWOUPD oDOOUPDODUOQGD \HU DOPC
@PDU YH UHKtUFtOtN 0¢GeUOQO+++fQGH J|JUHY DOPO
%HOHGt\HVt 9t]\RQ 2I1tVtI{QGH GaHKtU SODQFOVO
HWPHNWHGtU
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$<00/%$ d(701 %$78 %$780/8 ~

<DUDU hQtYHUVtWHVt <DUDU thYHUVtWH\u

(QG+VWUt\HO 7DVDUOP 0tPDUOON —

%(<=$ 185 '29%$/,206/8 &(<'$ 3%/% O
<DUDU hQtYHUVtWHVt .OUONNDOH thYHquvHVt

(QG+VWUt\HO 7DVDUOP (QG+VWUt\HO 7DVDUOP

H

&h1l(<7 $/%1 0(59( 185 d$., —

2UWD 'R+X 7THNQN hQtYHUVIWHEHKtU 7HNQEN hQtY UVt
UHKtU YH %|OJH 30DQODPD (QG+VWUt\HO 7DVDURY

086% %2=.857 68'( (/%@5/0.
*D]t hQtYHUVtWHVt g]PtU <¢«sNVHN 7HNQRORMt (QV
OtPDUOON UHKtU YH %|OJH 30DQODPD
68'( 185 985%/ <$6(081 .$<%$
'RNX] (\O*O hQtYHUVtWHVt*HE]H 7HNQtN hQtYHUVtWHV
OtPDUOON 0OtPDUOON

=(<1(3 <$5(1 .$5%3%8/87
gVWDQEXO 7HNQtN hQtYHUVtWHVt
UHKtU YH %|OJH 30DQODPD
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$\POOD dHWOQ

3dHUPHYGH JHoOUGGO+0PO] EX VeUHo VDGHFH EGU WDVDUOP DUDUWOU|
NXUGX+XPX] VDPGPO EGU ED+D G|Q+GtW+ ODKDOOHOHUG JH]GON GQVDC
DVOOQGD RUDGD \DubDPOQ UGOWPIQO KGVVHWPH\H oDOOUWON %X VeUHoO
OHYUHVHO VRUXQODU YH JHOHQHNVHO PRGHUQ GHQJHVQO]OGN JOEG E.
HWNGOOHGOGPO DUWOUDQ YH VeUG+U*OHEOOGU PDO]JHPHOHUOH «UHWOOHE(
%X SURJUDP EG]H VDGHFH WDVDUOPO GH+00 GUOQOHPH\O J|JOHPOHPH\
KbwdOuobwwsd 7DVDUOPOQ PDVD EDUOQGDQ NDONOS VRND+D NDUOGW:
KHSOPGO] 0o00Q oRN NO\PHWOO\GQO ~

%DWX %DWXPOX

37DVDUOPFOODU g]POUYGH HWNOQOO+0QGH JHoOUGO+GP GNQO J*QO+N VY|
\DSDEOOPH EHFHUOOHUOQO JHOOGUWOUPH «]HUOQH ROGX (WNOQOG=0Q 0
*]JHUOQH IONOGU «UHWPHN «]HUOQH\GO @NOQFQO J°QGH GVH EX NHUIHGOOHQ
PH\GDQD JHWOUGON %X HWNGOQOO+0Q HQ E+\eN ID\GDVOQOQ HNOSoH YH
GelG+*Q+\RUXP ~

%H\]D 1XU 'RYDOOR=+0X

*g]PGUTGH WDVDUOPFO ROPDN |JHOOGNOH GH H+OGWQOP V-UHFOQGH E>
DPD KGVVHWWGUPHVO oRN Je0O« EGU GHQH\GPGG EHQOP G00Q %X VeUHo
GR+UXGDQ KHGHI NOWOH\OH Go G6oH ROPDN WDVDUOP \ROFXOX+XPGD \*t
VDGHFH EGU PDVD EDU®OQGDQ GH+0O JHUOHN KD\DWWDQ adQVDQODUZ¢
GUGQOH\HUHN EDNPDN« gGWH EX G+G+QPH EGoGPOP0O FUGGGO DQODPGD G
EX VeUHFO EG]JH E[\OH GoWHQ YH VDPGPG EGU GHNGOGH DoPDV® JHUOH
000Q RUD\D JHOPGG |+UHQFGOHU RODUDN GH+00 JHUOHNWHQ GGQOHQ
RODUDN KaVVHWWGON %X KoV EHQFH HQ NO\PHWOGVi« $UNDGDUODUO
DOOQPDN IGNGUOHUGPG]GQ GGQOHQPHVG SURMHOHUGPGO]GQ DoON EGU ¢
GH PRWGOYH HWWGa ~

&H\GD 3DOD

37DVDUOPFOODU g]POUYGH SURJUDPO NDSVDPOQGD JHoOUGO=+=0PO] ON
DoOPGDQ \HQO 0QVDQODUOD WDQOUPDN RQODUOD E|O+P+«P YH WDVDUO
X\JXODPDODU \HQO DUNDGDUGOONODU \HQO WHFU*EHOHU HGOQGOP YH W
ROGXN 60]H YH WeP HNOEH GH WHNUDUGDQ oRN WHGHNN+U HGHUG] ONi

OHUYH 1XU dDNO

3)DUNOO GOVOUSOOQOHUGHQ JHOHQ NDWOOOPFOODUOD oDOOUPDN E
E+«\eN URO R\QDGO %OUH\VHO J|]JOHPOHUGPG]0O RUWDNODUWOUDUDN GD
EXOGXN %aU NDWOOOPFO RODUDN |[JHOOGNOH DOWOQO o0d]PHN OGVWH:!
RUJDQUO]J]DV\RQXQ oRN 0\0 \|QHWGOOPHVO SURJUDPOQ YHUGPOQGO DUwOU
NDWNO VD+-ODGO+0QD GeU*Q+\RUXP ~



=H\QHS <DUHQ .DUDEXOXW %

320G XNoD |+UHWOFQO YH Je]HO EGU GHQH\GPGO =DPDQ oRN N =~
GUVISOUQOHUGHQ JHOHQ EHFHUG YH EGUH\VHO \HWNaQOaNO &5
X\JXODQDEGOGU EGU SURMH |[QHUPH\G EDUDUGON (PH=0 JHOHQ &

<DVHPOQ .D\D

37DVDUOPFOODU @]POUTGH SURJUDPO DODQOD GR=+UXGDQ
SUDWGa+0\OH GH=0O I1G]JaNVHO GHQH\GP YH J|JOHPH GD\DOO® R M
G+U*QPH EO0OPOHUGPO]O HWNOOHGGO OHNKQD \DOQO]FD I0a]JaNV
\DNODGUPD\O |+UHQGGN 2UWDN =« C
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6 XGH 1XU 9XUDO

3gON JQ $ODoDWOYTGD 31H 9DU 1H <RN"" HNOEG RODUDN JF
GRNXVXQX \HUGQGH NHGIHGHUHN 0QFHOHPHOHUGH EXOXQGXN
oONDUDN GHUGQOHUWOIOUGGION %X UXWOQOHU GoHUGVOQGH |QH «
JeoO+ EGU SRWDQVO\HO EDUOQGOUGDO=+0O o Q NDUubOODUWUPD D
QRNWDODUO RODUDN WHVSOW HGOOGG @NOQFO JeQ EHOQUOF -
VRUIJXODGON $UGOQGDQ EX GXUXPX G|QeuW<UHEGOHFHN oHUuQ
E00OOPOHUGOQGO RUWD\D NR\PD\D \|QHOGN oDOOUPDODU JHUOHNOI

oD\OVIWD IDUNOO GOVUSOUQOHUGHQ JHQOOHUOH |]J*UFH K
JHUOHNOHUWOUPH 10UVDWOQO \DNDODPDN EQG]JOHU 000Q XQX\
NOWDEOQOQ tOKDPOPO] ROPDVO YH 31H 9DU 1H <RN""$0DoDWO
OVH EGJOHUH D\UO EGU Jeo YH PRWOYDV\RQ NDWWO 3%0] GOKD
DOPOUGU EXOXQX\RUX] "~ %X VeUHo PHVOHN \D4uDPOPO]D RODQ 0
NDOPDGO D\QO ]DPDQGD XINXPX]X \|QOHQGUOUHEOGOHFH=OPQO] \I

2> )T S%$6 )

&*QH\W $0DQ

300U UHKOGU SODQFOVO RODUDN $0DoDWO OH\GDQOTQOQ \F+
PHNkQODU GH+=00O D\QO |DPDQGD WRSOXPVDO HWNOOHUGOGPOHU
ROGX+XQX \HQUGHQ GHQH\0POHGON OH\GDQODU JHOPOUWHQ E
EDJHQ NXWODPDODU \DSWO=+0 ED]JHQ GH VHViQO GX\XUGX+X R
NRUX\DUDN EX DODQ®O KHP \HUOGOHU KHP GH ]JG\DUHWOoOOHU
PHNKkQD G|Q«UW+*UPHNWIQ

%X NDSVDPGD \eUeWWe+ePe] oDOOUPDODUGD PH\GDQOQ oRN
RWXUPD \DYDG GRODGOP Ne¢o*N |[OoHNWH HNRQRPGON IDDOG\HW
DODQOQ VRV\DO YH HNRQRPON GUOHYOHUGOQO J°oOHQGUUHQ
VD+OD\DEOOHQ PDKDOOHOGO 0OH WXUOVWG{Q \DQ \DQD YDU ROD
<HQUOHQHFHN PH\GDQ VDGHFH I0G]JGNVHO GH=+=00O D\QO ]DPDQ
\HQUOGHQ *UHW0OGO+0 EGU DODQ RODUDN NXUJXODQGO 7+P E
oRN GH+HUOG KRFDODUOQOQ GHVWH=+0 YH UHKEHUOG=0O EQG]Q K}t
\DSOODFDN oDOOGPDODUOD dHUPHYQUOQ oRN GDKD Je¢]HO EQU \}
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S$ODQOFD VDKtOt YH oHYUHVt

$PD0o,OOFDYGD GHQt]OH tOtuNt\t J*oOHQGtUPHN \
HUtGtOHEtOtUOt+-t DUWOUPDN

%HNOHQWtOHU

.DGOQ HPH=+tQt J|UsQ+U NOOPDN
6DKtO GHQH\tPtQt JHOtUWtUPHN
(QJHOOt HUtutPtQt NROD\ODUWOUPDN

dONWOODU

.DGOQ (PH+t .tRVNX WDVDUODQGO

'HQt] EDVDPDNODUO YH SHUJROD \DSOODUO |QHUtC
45 NRG HQWHJUDV\RQX tOH GtMtWDO GHQH\tP VD+0O



ODoDWO ODKDOOHVtIQtQ NRPUXVX RODQ ,00FD N>
EDOONoO WHNQHOHUt YH EDOON PH]IDWO WDUtKt EtC(
GRQGXUPDVO tOH |QH oONPDNWDGOU

dDOOUPD NDSVDPOQGD ,0O0FD ODKDOOHVt VDKtS ROGX=+X
NeOW.UHO \DSOVO J|] |Q°QGH EXOXQGXUXODUDN NHUIHG!tC(
VRQXFX HNtS «\HOHUt tKWt\Do WHVStW HWWtNOHUt VDKtO E
\ROXQGD NDUDU YHUPtawtU

*hil . (0)(7

VDUOPFOODU HWNtQOt+tQ tON JeQ+ RODQ oD\OV VDE
7\D-U-WP-uW-U %X oDOOUPDODU NDSVDPOQGD PDKDOOHQ
DobQoDbDUO WDUtKt \DSOODUO YH GH+HUOt PDQ]DUDODUO
DODQODUO NXOODQDQ YDWDQGDUODUOD J|UsG4PHOHU \DSDC
HWPtGOHUGtU

$NUDPe«]HUt 9t]\RQ 2I1tVtYQGH EtU DUD\D JHOHQ HNtS «\HO
GH+HUOHQGtUPHOHU \DSPOU YH ,0O0FD VDKtO GROJX DODQC(

6DKtO GROJX DODQO KkOtkKkD]OUGD +«J]HUtQGH oHGtWOt W
NXUPD\DQ YH NXOODQOP DODQO GDU NHQW PREtO\DODUOQ
VDKtS EtU NDPXVDO DODQ ROPD |[JHOOtNOHUtQGHQ GROD\O

7HVStW (GtOHQ 6RUXQODU 7HVStW (GtOHQ 3RWDQVt\HOO!

2WXUPD GtQOHQPH DODQODUHK@MOE®DMHINUDV O
SURJUDPOO YH NOVOWOO ROP[hVQq] {tOH WHPDV

7tFDUt IRQNVt\RQODUOQ WD\/[bL{_RJ CI)-IQQ%HD-I GtO
XAXPVX]OX=+X

)  BHUtQ U-JJkU
'"HQt]OH WHPDVOQ oRN NOVOWOO ROPDVOD
. ) ~_ 7RSOX HWNtQOtNOHU
7DQOPOOG EtU \D\D DNVOQOQ EXOXQPDPDVO
+HU PHYVtP NXOODQOP tPN

V N
$\GOQODWPD HOHPDQODUOQOQ X\XPVX]OX=

><

$0DQOQ WDPDPOQOQ VHUW ]JHPtQ ROPDVO
*l/OJHOHQGtUPH HOHPDQODUOQO®Q HNVtNOt=+t
(QJHOOt HUtUtPt HNVINOt=t
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WNtQOt+tQ JeQ*QGH WDVDUOPFOODU dHUPH 9t]\RQ 2
DODQODUOQD GDtU NDUDU VeUHOOHUt «]JHUtQGH oDOOUUP
YH DODQGD NRUXQDFDN YH\D \HQt |[QHUtOHFHN NXOODQOP

gQFHOtNOH \DSOODFDN P GDKDOHOHUtQ WHPHO DOGO+0 W
'"HQt]H WHPDVO J*0OHQGtUWMHN GHYDPOOOO+0Q0O VD+ODPD

'DYHWNKU EtU NDPXVDO DORNK ROKIMDPWORDNXOODQOP tP Nk
PHYVtP NXOODQOODEtOtUHNDPRWDDYHDIRD®VI\RQHO SH\]DI

(VQHN GD\DQONOO YH KDktHWPHPDHEIHWNtOHDYW DXOPDQPDN V
ROPD\DQ SH\]DM WDVDUOP

7DVDUOPFOODU ,00FDTQOQ NHQW NtPOt+tQH GDtU J|]JOH
EtU NtPOtN YH ORJR oDOOuUPDVO \eUeWPet \DSOODQ PHNKQ
UGHNtOOHQPtuwWtU %|\OHFH IDUNOO GtVtSOtQOHUGHQ JHQ
PREtO\DODUO YH NDPXVDO DODQODUOQ WDVDUOP DQOD\OU

/IRJR YH .tPOtN dDOOGPDVO

<DSOODQ ORJR oDOOUPDVOQOQ IRUPX ,00FDTQOQ NX]H\
Ue]JkUODUO GHQt]JtQ GDOJDODUO YH PDUtQDGDNt \HONHC
DOOQDUDN WDVDUODQPOUWOU 5HQNOHU tVH ,00FDTQOQ |
JIN\¢]*QGHQ HVtQOHQHUHN EHOtUOHQPtGWtU

%HOtUOHQHQ tONHOHU G
WDVDUOPFOODU ,00FD VDI
totQ GtQOHQPH J*QHUOHQPI
HWNtQOtN EXOXUPD oDOOU
YH \HPH toPH IRQNVt\RQC
\HU DOGO+0O EtU E|OJHOHP
\DSPOU VRQUDVOQGD EX
GHWD\ P«GDKDOH DO
EHOtUOHPtGUOHUGtU



%HOtUOHQHQ NtPOtN GR+UXOWXVXQGD WDVDUOPF.
SD]DUO totQ NHQWVHO NtPOtNOH |UWeGHQ EtU NtR —~
NO\OVOQGD GHQt]H GR+UX DOoDODQ EDVDPDNODUG
D\QO DODQOQ PHUNH]tQH \HUOHUWtUtOHQ EtU DQD
ED+OD\DQ DNV «]HUtQGH GR+DO SH\]DM HOHPDQODL
\R+XQoDurPObuoDUGOU

(VNO]JOHU .DGOQ (PH=+0O .0RVNX

2> )T S%6 )TI$D

(VNO]OHU '0QOHQPH **QHUOHQPH $0DQO

(VNG]J]OHU % O0OWNO 3DWHUO %DQN




$0DQ *JHUtQGH NXUXODQ NDGOQ HPH=+t SD]JDUOQGD WH
J*QHUWHQ HWNtOHQPHGHQ VDWOU \DSDEtOHFHNOHUt JHFI
NtWOH\HEtOHFHNOHUt DoOOOU NDSDQOU PHNDQt]PD\D VDKt!
NtPOt+tQ IRUPXQGDQ \ROD oONOODUDN WDVDUODQDQ NtRVN
GRODS DODQOQGDQ ROXUPDNWDGOU +HP JJOJHOtN KHP NI
tVH EDPEX YH JHUt NXOODQOODQ EDOONoO D+ODUO \DUGOG
JJOJH HWNtVt DUWOUOOPDNWD KHP GH \HUHO DWON PDO]H

.DGOQ (PH+0 .0RVNX 7DVDUOP YH 'HWD\



'ROJX DODQOQOQ ROGXNoOD Ee«\¢N EtU E|O+*P+Q+ R(.
X]DQOS J*QHUOHQHEtOHFHNOHUt GHQt]H JtUHEtOH =
GR+*UX DOoDODQ EDVDPDNODUGDQ ROXUDQ EtU GtQC
HN RODUDN \DUDWOODQ EX DODQ VD\HVtQGH tQVD:

GtQOHQPH JeQHUOHQPH RUWDPO ROXUWXUXOPX(JWXlH

%X \XYDUODN DODQOQ PHUNH]tQH tVH oRN VD\OGD ™
YH JJOJHOtN IRQNVt\RQODUOQO EtU DUDGD EDUOQGC (o
SHUJRODQOQ RWXUPD DODQO YH JJOJHOtN IRUPX G &7

$QD 3HUJROD YH 'HQ@] .HQDUO 'GQOHQPH %D\

'Z2> )T §

$QD 3HUJROD 7DVDUOPO



%OWNO 3SDUWHUGO %DQN 7DVDUOPO

$QD SHUJROD tOH DO
WtFDUt IRQNVt\RQODUO
ED+OD\DQ DNVWD KHP
WDQOPOD\DFDN KHP
Jt\DUHWOoOtOHUH JJOJHO
GtQOHQPH DODQO VD=
EtU EtWNt SDUWHU'
wDVvDUODQPOUWOU 'R C
ROPDVO YH JHPtQH EtWN
X\JXODPDVO \DSOODP
VHEHEt\OH DODQGDNt
SH\]DM HOHPDQO tKV
EtWNt SDUWHUOHUt \D
JtGHUtOPtaWtU %|\OHFH RUWD ER\OX D+DoODUOQ DOWOQCG

7DVDUOPFOODU WDUDIOQGDQ *UHWtOHQ WeP WDVDUOPOI
VRQUDVOQGD GtMtWDO RUWDPGD ER\XWOX PRGHOOHPH Sl
JJUVHO KtNk\HVtQtQ UHQGHUODU \ROX\OD DQODWOPOQD HN

ER\XWOX PRGHOOHUtQt FHS WHOHIRQODUO \DUGOPO\OD
JHUOHNOtN X\JXODPDVO DUDFOOO+O\OD GD VHUJtOHPtGUWtU
VOUDGD Gt+HU oDOOUGUPD JUXSODUO YH \eUeWeF+eOHU |QOt
NRGODUO WHOHIRQODUOQD RNXWDUDN WDVDUODQDQ PREt!
EXOPXUWXU

YDUNOO GtVtSOtQOHUtQ oDOOuUPDODUO EtU DUD\D JHOGt:
VXQXPXQD ROXPOX NDWNOODU VXQDEtOPHNWHGtU %X ED
\HQtOtNot EtU DODQGD SUDWtN ND]DQPDVO YH EtOJt VDK
WDVDUOPODUOQ PtVDItUOHU tOH tOHWtGtPt NXYYHWOHQGtU

6XQXODQ 45 .RGODU






Y h5h7h&h/(5

<eUeWeFz' (0 .$5% %2=.857
.HQWVHO 7DVDUOP 8]PDQO
\OOOQGD gVWDQEXO 7HNQtN hQtYHUVtW
%|0+PefQGHQ PH]XQ ROPXuU \O0OOQGD tVH D\
7DVDUOP <+NVHN /tVDQV 3URJUDPOQO WDPDPO
OHUtWOt NDPX NXUXPODUO YH |JHO SURMH R
JHOtaWtUPH NHQWVHO WDVDUOP YH tPDU SODC
GVWDQEXO 7HNQtN hQtYHUVtWHVt |[+UHWtP «\HO
\DUOUPDODUOQGD IDUNOO |G*OOHU ND]DQPOU
DNDGHPtN \D\OQODU \DSPOuwOU 2FDN fWHQ
9t]\RQ 21tVt E*Q\HVtQGH oDOOUPDODUOQD VUG-l

<eUsW*EpOg7 %2=.857
%t0JtVD\DU YH <D]OOOP 0.KHQGtVt
<D]OOOP 0*KHQGtVt <t+tW %RIJNXUW @gVWDQEXO
%tOtPOHUt E|O«P<QGHQ EXUVOX RODUDN PH]
-89, YH &521,%$ JtEt VWDUWXSYODUGD $QGUR
EDGODPOUWOU 'DKD VRQUD OHGUtFV &RUS E-
%$(YTGHNt KDVWDQHOHU totQ PREtO VD+OON o]]
OXOWtQHW ,QYHQWtYJGH OXOWtSD\ JtEt |GHP
*]JHUtQGH oDOOUPOUWOU 1$6%$ YH $PHUtNDQ $VV
G*]HQOHQHQ &%$16%7 YH $896, 68%$6 JtEt XOXVOL
WDNOP OtGHUOt+t \DSPOuwOU .DVOP f1GHQ E
YUDQD 63$7GD <D]OOOP 0¢KHQGtVt RODUDN J|UHY
<XQDQtVWDQ %XOJDUtVWDQ ODNHGRQ\D YH 7.
IDEUtND oDOOUDQODUOD totQ PREtO (53 VtVWHPO
X\JXODPDODUO JHOtGWtUPHNWHGtU
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6$55,0&./%5 .
$6%5, AN :
%
A
[
$65,1 781% d (/6% %(51% 781&(/ —
dDQNOUO .DUDWHNtQ hQtYHXK tMDHFYt<D]JDQ hQtYHUVtWFE
*UDItN 7DVDUOP go 0tPDUOON YH dHYUHDVD
o1
%(55% 7$07%1 %25% d$3%
%tONHQW hQtYHUVtWHV®]PtU '"HPRNUDVt hQtYHHRPV W |
OtPDUOON UHKtU YH %|OJH 30DQODPD
N\
%86 ( 1(H %hu5$ 185 .$5'%$U )

gVWDQEXO $\GOQ hQtYHUVtWHNIt hQtYHUVtIWHVt -
(QG+VWUt\HO 7DVDUOP(QG+VWUt\HO 7DVDUOP 0+KHQ

d(791 g=.%1 .hdh.3(+/29%1 '$0/% *h9(1
<DuUDU hQtYHUVtWHVt g]PtU <eNVHN 7HNQRORMt (QV
OtPDUOON UHKtU YH %|OJH 30DQODPD

(&( 3(+/D$1
'«]FH hQtYHUVtWHVt
3H\]DM 0tPDUOO=+0O






7$6%$5,0&<52580/%5, -

S~~~
$VUOQ 7XQD dHOHEQ® =
3.0vD VeUHOO ROPDVOQD UD+PHQ HWNOOGO YH J¢JHO GPNDQ Qo
\eUeWeF+OHUGPO] ROPDN ¢«]JHUH VWDQGDUWODUOQ «]JHUGQGH Ealﬁ‘9
[
%HUQD 7XQFHO S
S(WNOQOUGN V*UHFOQGH KHP IDUNOO GGVOSOUQOHUGHNGO NDW ¢
HGOQGGON (WNOQOGN OoHUGON RODUDN YHUGPOO\GG YH SUREO| &7
VD+ODGO 8\JXODPD\D JHOOGUHPHVHNWH VRUXQODUO wbuwoOurt o1
DWWON .O0VD VeUHOO ROVD GD NH\0AQO YH JHOOUWOUQGFQO EQU
WHUHNN<«U HGO\RUXP ~

%HUUD 7DUWDQ
3(WNOQOG+0Q 00HUO+0QUQ ROGXNoD DQODPOO ROPDVOQOQ \
HWNGOOHUGOGP NXUDEGOPH IOUVDWO EXOPXU ROPDN oRN |[QHPO®\

2> )1

%RUD dDSD

3(WNOQOUG+H UHKOU SODQFOVO RODUDN NDWOOGOP YH WDVD
NDUDUODUOQO UHNOOOHQGUOUPHN «]JHUH EXEEOH GO\DJUDPODU
oDOOUPDN IDUNOO EDNOU DoOODUO NDIDQPDPO VD+ODGO 'GVi
GHQH\GPOHGOP 7DVDUOP Ve<UHFO ER\XQFD KHP NDWNO VXQGXF
HNGS DUNDGDUGODUOPD YH \eUsWeFeOHUH WHUHNN+U HGHUGP ~

%XVH 1HKOU
3+HP NH\GI DOGO+0OPO] KHP GH NHQGOPO]0O JHOOGUWOUGO=+OP{Q]

%euUD 1XU .DUGDU
3+HU EGU E|OJHQOQ NOPOG+0GQH X\JXQ \RUXPODQGO=+0O YDU F
DODQODUOQ YU]\RQX\OD EQGUOHGWGO+0 NH\0OAO EGU HWNOQOUONW

'DPOD *YHQ

3(WNOQOGO+0Q GoHUG+0O YH DPDoODUO ROGXNoD |[QHPOO\GO <
DOPDVO DoOVOQGDQ VRQ GHUHFH NO\PHWOO ROGX+XQX Gell+Q-
VeUHFO YH WHVSOW HGOOHQ VRUXQODUOQ WDUWOuUdOOPDVOD D
JHOOOPHVH EGOH EHOOUOHQHQ VRUXQODUOQ HOH DOOQGO=C
GH+HUOO RODEGOOGU ~
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$OD@XVDOOD ODKDOOHVtIQtQ PHUNH]t YH WDUtKt o
$PDOXVDOODYGD NDPXVDO DODQ NRQIRUXQX DUWJ(
JHWtUPHN YH \|QOHQGtUPH VRUXQODUOQO o|]PHN

%HNOHQWtOHU

7DUtKt oHUPH GH+HUOHUtQtQ URWDVOQO WDVDUOD
. XOODQOFOODU totQ J|JOJHOtN YH RWXUPD tPNkQO

8S8ODUDEtOtUOt+t NROD\ODUWOUPDN

dONWOODU

dHUOPHOHUt ED+-OD\DQ 37DUtKt dHUPHOHU 5RWDVO”

ORGHUQ oHUPH YH JJOJHOHQGtUPH HOHPDQODUO W
<|QOHQGtUPH WDEHODODUO tOH PDKDOOH NtPOt=+t



XVDOOD ODKDOOHVt dHUPHYQtQ WDUtKt YH NeOW-e

EtU RPXUJD QtWHOt+tQGHGtU 7D0G VRNDNODUO 2\

FDPtOHUt oHUPHOHUt YH OtPDQD X]DQDQ WtFDUHW
wDuO\DQ \DUD\DQ EtU EHOOHNW!tU

dDOOUPD NDSVDPOQGD 0XVDOOD ODKDOOHVtQtQ EX WD
WXWXODUDN PDKDOOHGHNt It]JtNVHO VRV\DO YH NeOW-eUH
\DsOoPOGU HOGH HGtOHQ EXOJXODU WDVDUOP RGDNOO DQ

7DVDUOPFOODU NHGtl Ve.UHFtQGH QtOWWHEPRE OB PIQHNAIOP E
\RUXPPQFHOtNOHQGtUPtG NXOODQOFOODUOQ PHNKQOD NXL
\|QHOtN NDWPDQOO EtU RNXPD JHUOHNOHUWtUPtGaWtU

%X NDSVDPGD NXOODQOODQ DUDUWOUPD \|QWHPOHUt 0X

(WQRJUDIGO <HUOQBBOQHOHPtOH \DSOODQ GR+UXGDQ J|]
VeUH J*QGHOtN \DGDPOQ EHOJHOHQPHVt

'HUOQOHPHVOQH *|U<GPHVQBHADY 7TVDIUKK DQODWOFOODUC
EtUHEtU J|UsGPHOHU

'X\XVDO <|QWHR®BO \+Us\«GOHU VHVVt] J]JOHP YH DODQ
WDW GRNXQPD YH NRNX GX\XODUO®QO PHUNH]H DODQ PHN

7HPDWON $ROB®ONWtI EHOOH+t RUWDN |UsQW+*OHUOH tIDGF
HOGH HGtOHQ DQODWOODUOQ WHPDODU DOWOQGD JUXSOTL

*hi . (0)(7

7DVDUC>PFC>ODU 0oD\OV WDUtKtQGH PDKDOOH\t
\HUtQGH J|]JOHPOH\HUHN PHYFXW GRNX\X

VRV\DO \DubDQWO\O YH PHNkQVDO |JHOOtNOHUt DQODPD\D
\|QHOtN RODUDN SURJUDPOQ tON DGOPO RODQ
SNHUGIHW ™ VeUHFtQt JHUOHNOHUWtUPHN «JHUH 0XVDOOD
ODKDOOHVtIQH GR+UX \ROD oONOOPOUWOU dDOOUPD DODQ
XODUOOGO+OQGD EXOXuUPD QRNWDVO RODUDN JeQHUOHQP
WHUDVO EHOtUOHQPtd YH dHUPH .DOHVt Jt\DUHWtQGHQ
VRQUD VHNt] NtatOtN HNtS tNt JUXED D\UOODUDN NX]JH\
YH JeQH\ \|Q*QH GR+UX \|QHOPtuwtU

7DVDUOP HNtEt tNt .o VDDW V.UHQ VDKD
DUDuwWOUPDODUOQGDQ VRQUD EtU DUD\D JHOtS GXUXP
DQDOt]t \DSDUDN EtOJt DNWDUOPOQGD EXOXQPXUu YH
oDOOUWONODUO DODQODUO GH=+tUHUHN NHUIHGtOPH\HC
NHGIHWPHN «JHUH WHNUDU KDUHNHWH JHoOPtUOHUGtU
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.HOGl **QeQGHQ (OGH (GOOHQ %X0OJXODbU
ODKDOOHOt HVQDI WDUtKk DQODWOFOODUO YH DU
\HUHO NtPOt+t DOJOODPD\D \|QHOtN |QHPOt tSXoODU

»*HoPtuWH <DSOODQ =DQWPOMNIUNONODU
GHUtFtOtN GR 50 C

\/\

'RNXPD 7H]JkKO 7WeQ %DVNO $OH

.oOWeUHO OtUHM®BOHU FDPtOHU KDPDPODU
NRQDNODU dHUPH .DOHVt YH NHUYDQVDUD\ JtEt

0 .HWK<GDUHNHUFAQ +DPDOR+=@DUDU dF
dHUPHVGO .RQD=+0 dHUPHVQ
dHGPH .DOHVIQ

» <HUHO /H]]BWXOMUOtPRQ VDNO] PDQGDOtQD HQJtQ

» 0tWRORMtN §QOWMWIADUWDQHVt .tOtw 7DuO 1H]JtUTt
ODKDOOHOtOHU EX J|UsGPHOHU tOH DOW\DSO YH NI
GH GtOH JHWtUPtawtu

« <ROODUOQ G*]JHQOHQPHVt \|QOHQGtUtFt WDEHODOL
e« **QHUOHQPH WHUDVOQD J|JOJHOtN \DSOOPDVO

« %HOHGt\H E*Q\HVtQGHNt \HPH toPH H+OHQFH PHNKkKQ
« .RQIRUOX GtQOHQPH DODQODUOQOQ WDVDUODQPD

138
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*N1 *g5h1h5 .,/

1 0D\OV WDUtKtQGH VDKD oDOOUPDODUOQGD HOGH HC
tNtQFt DGOPO RODQ pJ|UsQeU NOOY DUDPDVOQD JHotC
VDKD DQDOt]JOHUtQGHQ HOGH HGtOHQ oONDUOPODU pil1H Y
UHPDWtN RODUDN JJUVHOOHUWtUtOPtuWtU

7DVDUOPFOODU EX UHPDWtN oDOOUPDGD DODQOQ It]tNV
JHWtUHUHN dHUGUPHY\H []Js |[+tHOHUtQ oRN NDWPDQOO \DSOV
KDONOQ J*QGHOtN SUDWtNOHUtQGHQ WDUtKVHO \DSOODU
GHQH\tP QRNWDODUOQD NDGDU X]DQDQ JHQtu EtU oHUo}F
\DNODUOPOD DQDOt] HGtOPtaWtU +DUtWDQOQ PHUNH]tQH \
WHPDWtN RGDNODUO EHOtUOHPH\H \DUGOPFO ROXUNHQ
dHUPHYQtQ VDKtS ROGX+X NeOW+UHO GRNXQXQ oHUtwoOtOt=

30tWOHMQGtQ RQDU YMDEBKTtUt\t QH RQAQDEtCXOW EDUOONODLU
PHYFXW GXUXPX EHOJHOHPHNOH NDOPD\OS NHQWVHO EHO
JHOtUtOHEtOHFH+tQH GDtU |[QHUtOHU GH VXQPDNWDGOU UHF
IDUNOO SURItOOHUtQ \HUHO KDON Jt\DUHWoOtOHU <UHWtFt
NXUJXODQPOUGU YH oDOOUPD E*W+eQ+QGH NDWOOOPFO EtU EDN

gWH \DQGDQ WDVDUOPFOODU EHU GX\X HNVHQtQGH NXUJ
GR+DO N+OW.UHO YHUW B Ut K\ MWROH | ~GIRONMXIQOED WDWHRDtQK N@N
\HQtGHQ RNXPD\O DPDoODPOUWOU $0DQOQ []J*Q VHVOHUH
OHGUPHOHUt VRNDN GRNXVX EtWNt |[UWeVe YH \|[UHVHO «U+*QO
GX\XVDO NDWPDQODUO\OD RUWD\D NRQPXUWXU
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$QDOt]JOHUOH JHQHO oHUOHYH\t ROXGUWXUDQ WDV
]JDPDQOD XQXWXOPD\D \¢] WXWPX0 WDUtKt oHGPHOHL
NHQW \DubDPOQD ND]JDQGOUOOPDVOQD \|QHOtN EtU
NHQWtQ tVPt\OH |JGHGUOHUHQ oHUPHOHUt YXUJXODPD
PDKDOOHOtQtQ WDOHSOHUtQt GEINNDWH DODUDN *«Q'l

352-(°dHUPHOHUGQ dHUPHTVG '"HQH\GP 5RWDV

dHGUPHOHUt RGD+D DODQ EX
WDVDURGPODNOQPD NDSDVOWH
NOPOPINNQ*QGH EXOXQGXUXODUTL
EHQtPVHQPtU YH dHUPHYQtQ G|L
NDWNO VD+OD\DFDN EtU GHQH\:

5RWD Jt\DUHWotOHUt \DOQO]
]JDPDQGD dHUPHYQtQ WDUtKv YH
dHGOPH .DOHVt 3DQGURW UHNHI
$\tRV +DUDODPERV .tOtVHVt $
.DQXQt .HUYDQVDUD\O YH &XFth
|QHPOt GXUDNODUO NHUIHWPH
\ROFXOX+D oONDUPD\O DPDo0OD

5RWD Je]HUJkKO ER\XQFD ]Jt\DUHWOtOHUGH PHUD
VD+OD\DFDN EHUO GX\X RGDNOO vDQDWVDO obDOOuUPD
PtWRORMtN KtND\HOHUtQ GXYDUODUGD UHVtP YH H(
EDGODUOQGD oHUPHOHUH |]Je EtOJt YH KtND\HOHUt!(
DURPDWtN NRNXODUD VDKtS ERWDQtN |+HOHUH \HI
ROXGUWXUXOPDVO JtEt X\JXODPDODU J|VWHUtOHEtOl

)T 6$6 )T $//$980

N
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'"HQH\GP OHUNH]Q

=t\DUHWo0tOHUtQ dHUGPHY\H |]Je \HUHO OHJ]JHW
GHQH\tPOHPHVtQt VD-OD\DFDN EtU *GHQH\tP P|

SRWDQOQ EtWti QRNWDVO RODUDN G+G*Q+OH
RODUDN 3DQGURW OHNHUHFt 2VPDQ $+D .R
OHKPHW .HWK+<GD dHGUPHVtIQtQ DUNDVOQGD ND

'HQH\tP PHUNH]tQGH
« dHUPHOHUtQ PtQ\DW+.UOHUtQtQ NDEDUWPDOO

+HGt\HOtN Hu\D vDWOud WDNO oDQWD DQDK
WHVWtOHUt EDUGDN DOWOO+-0O GHIWHU YE

« <HUHOH []Js OH]]JHWOHUt toHUHQ SDNHWOt JOC

« $W|O\H '"HQH\tP $ODQODUO VDo |UJeVe GHPt
WeWeQF+OsN JtEt

* %9HOJHVHO VtQHPD J|VWHUtP DODQO
* %HOHGt\H NRQVHSW NDIH ttOHWPHVt

JtEt *UeQ YH IDDOt\HWOHUH \HU YHUtOPHVt |Q

dDOOUPD HNtEt EX |QHUtOHUGHQ \ROD oOND
ROXUWXUPXUGWXU



$//$980

SJHGPHTQOQ HVNO VRNDNODUOQGI
dRFXNODU WDG \ROODUGD QHUH doi( F
JQOHUGQGH GDQWHO [UHUNHQ GHGH"™
VOFDNOO+O HYOHUGQ WDU GXYDUC
KX]XU GROX J.QOHUGQd PDKDOOH ©
VOFDNOG-0Q06 YH VDGH PXWOXOXN &
VHUGIRU %aU ]JDPDQODU KD\DW WDF Ol

2> )1

SJHUPHJQGQ NDOEOQGHQ GR+DPQ EX HWNAGOH\GFd HIVDQ
(UIWKUDGJOad NDGOQODU VDoOpUOQSO NHVHUHN EaU K0
|eNVHOHQ +HUDN|OHV KHINHOGQd NDUD\D
&HVDUHW GDIDQOUPD YH POWRQRMAQAGQ do GoH JHOWG=+Q
dHUGPHTQOQ VDGHFH EadU WDWap URWDVSO GH+GO DI\QO |
GOKDP YHUOFO EQU NeOW+U YH|HIVDQH FR=UDI\DVO ROQd
%X Es\leOs DQODWO dHGUPHY\H JHOHQ KHUNIF
HIVDQHVOQQd \DUDWPD oD+UOVOLLDSDU ~

YH GHQG]JGHOQ

KbwoOuoDwWOU

—_ —

—TIT O

[

37WeQ WRSODPDN dHUGPHTQGQ
NRNXVX HGOO+0QGH VDEOUOD \DSO
Gu0\Ga %XJeQ aVH R \DSUDNODUOQ
EDVNOODUOQGD VDNOO =a\DUHWoQ
KOVVHGHUNHQ J[JOHUG GRODU dHUP
GH+00 KGVVHWWAGUHQ \DUDWDQ C
NeOWeU IROFXOX+XGXU ~



**QHUOHQPH 7HUDVO *|JHOGN ORGHOU

dHUPHYQAOQ J/JGH J*QHUOHQPH WHUDVODUOQGD IDSWO+0OP(
X]XQ VeUH NRQIRUOX EGU UHNOOGH RWXUDPDGO+0QO YH E
\/QHOUOS KDUFDPD \DSPDN JRUXQGD NDOGONODUOQO RUWDI|

%X OKWO\DFD of[]*P RODUDN JHOGuWaUGa+aPa] DoOOOU N
NH\IGQGO VeUeS KHP GH VHUGQ J/OJHGH GOQOHQPH\O P+PN-Q
GVH P uWHUGO VDGDNDWOQO JHWGUG\RUX]
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Yh5h7h&h

<eUeWeFe (FH(E XU
<eNVHN OUHKtU 30DQFOVO
\OOOQGD .RQ\D 7HNQtN hQtYHUVtWHVt UOHK
%|0O+P+fQGHQ PH]XQ ROPXUWXU g+UHQFtOtN \0O
VeUHOWH 5H 9DOXH , ,, &UHDWH ,Q g]PtU JtEt
RODUDN URO DorPOuwOU \OO0OQGD 'RNX] (\C
(QVWtWeVe HQWVHO 7DVDUOP <«NVHN /tVDQV 3
VeUHOWH \DUDW OFOHMW IR ® XS VDFUNPFEDW 6@ E | O J +
FXOWXUDO NDXDWMWPHOWDUO +«]HUtQH \R+XQODUPC
dHUPH %HOHGt\HVt 9t]\RQ 2I1tVtTQGH NHQWVHO W
\DSPDNWDGOU



7$6$5,0&,/$5

/[/1$980

$6/, $/78168 %(1l*g <,/0$=
gVWDQEXO 7THNQtN hQtYH UM PWWB e NVHN 7HNQROR: (Q\
UHKtU YH %|0OJH 30DQODPD (QG+VWUt\HO 7DVDUSP

N

%e/*(+$1 .$1%$7/, *g=(0 g='(0@5 ©
<DUDU hQtYHUVtWHVt %DKOHUHKtU hQtYHU¥gWH\
(QG+VWUt\HO 7DVDUOP 0tPDUOON U1

+$12)(185 .h5./h O(/g.( .$5%$7%< =

g]PtU <«NVHN 7HNQRORMt (QVW$WEWHQt] hQtYHUVtWHVt
UHKtU YH %|OJH 30DQODPDUHKtU YH %|OJH 30D@ODPI
N
52-'$ g1(5 52=(581 (.0(1 -
'RNX] (\O<O hQtYHUVtWHVt 7(' hQtYHUVtWHVt
UHKtU YH %|OJH 30DQODPD UHKtU YH %|0OJH 30DQODP]
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7$6%$5,0&<52580/%5,

OHOONH .DUDWD\

37DVDUOPFOODU @g]POUYGH HWNGOQOG+0 NDSVDPOQGD dHUPHYGH EXC
NDWOOOPFO WDVDUOP DQOD\OUOQO 0oVHOOHUWOGUPHN DoOVOQGDQ ofF
NDSDVOWH NRUXPD NDWOOOP NXUJX NOPOON GR+UXOWXVXQGD \-l
NOPOO+0Q0O YH \HUHO GUOQDPONOHUOQO \HUGQGH J|JOHPOH\HUHN dHGP
o|]*P *UHWPH IOUVDWO EXOGXN <HUHO DNW|UOHUOH NXUXODQ GR=U;
cUHWOP Ve UHFO NXOODQOFO RGDNOO WDVDUOPOQ JeFeQe+ YH EQUOGN
KOVVHWPHPG VD+ODGO %X VeUHoWH \DOQO]FD PHNkKkQODUO GH=+00O I
oDOOUWON EX GD NDWOOGO-OP HQ DQODPOD YH GOKDP YHUGFGO VDKD

$VOO $OWXQVX

3+D\DWOPGD EX NDGDU KO]OO EGU UHNOOGH EGUEGUOPO]OH ND\QDUV
PHNkQO EX NOVOWOO ]|DPDQ (000QGH 0oVHOOHUWOIUGS RUWDN DNOOOD
JJUeQ+U NOOPDN P.WKOG EQGU IOUVDWWO EHQOP 000Q 6DGHFH SURMHC
RWHO \|QHWGOFOOHUGO YH \DUGOPFO RODQ WeP HPHNOOOHUGQ GH EX WI
WDP RODUDN NDWOOOPO J|UGe++P+] YH GD\DQOUPD\O KOVVHWWGO+QOPI
%XQXQOD EHUDEHU KHU WDVDUOP 000Q \ROD NR\XOGX+XPGD \D GD V
IQVDQODUDOQ N«OW.UOHUGQO \DUDGONODUO PHNKQD EDNOUGU DoOVOQO
JOEO EXOPD\D oDOOGPDN G\d NGO EX PHVOH=0 \DSO\RUXPX YH EX VHEH!
<DUDGO+OP YH NH\0l DOGO+0OP UGGPGO\H GHN HQ J*]JHO SURMHOHUGHQ E
YH \eUeWeFeP¢]eQ GHVWH=0 VD\HVOQGH 7HNUDU WHUHNN.UOHU ~

%00JHKDQ .DQDWOO

3 0D\OV $WDW+UNTe $QPD *HQo0OON YH 6SRU %D\UDPO |QFHVQO g]P1
ROGX+X 7DVDUOPFOODU g]POGUTGH HWNOQOUO+0 DGO DOWOQGD dHUPHY
JUXEX\OD EX HWNUQOGNWH \HU DOGON 7+UNO\HTQOQ oHUGOWOGO GOOHU
EGU DUDGD oDOOUPDN ROGXNoD YHUGPOO YH NH\0AO\Ga +0]J]OOFD ND
KDONOD NRQXUGWXNoD IDUNOQD YDUGON YH \HQG EGOJOOHU HGOQGON
dHGPHY\0 GDKD oRN J|U*Q+U NOOPDN 000GQ o|]*P RGDNOO WDVDUOPODU
%e\eNUHKOU %HOHGGO\H %DUNDQO 6Q &HPOO 7XJD\YD dHUGUPH %HOHGO\H
$00 )DUXN *|NVXY\D YH JUXEXPX]XQ \eUeWeFeVe (FH 1XU gOHUQOY\H oRN

%HQJO <OOPD]

sdHGPH oR+X 0QVDQO®Q VDGHFH SDUD KDUFDPD\D JOWWQa=+0 \e]H\GH
Ed] EX SURMH\OH RQXQ J|UsQPH\HQ VDNOO WDUDADUO®QD GQGON uH!
\HUGQ GH+00 NHQGGPO]OQ GH GHUGQOGNOHUGQO NHUIHWWGON +HU EQ
EX \ROFXOX+D GDKGO ROGXN 6DGHFH <0 J°Q GH+00O VDQNO D\ODUFD
SURMH EG]H EGU DUD\D JHOHQ GQVDQODUOQ EGUEGUGQH QDVAOO Jeo Y
JIVWHUGGO ~



+DQUOIHQXU .«UNO-

3gQFHGHQ GHIDODUFD JOWWO+0P dHGPHYT\H 7DVDUOPFOODU
EGU GHQH\GP \DuDWWO 'DKD |QFH VDGHFH WDW{O DPDo0OO Ji"
JHUHNHQ J*]JHOOOGONOHUOH GROX ROGX=+XQX IDUN HWPHP{ VD+C_$_
HNGS DUNDGDUODUOPOD NHGIHWPHN PWKGOG EGU GHQH\IPGO =~
X\JXODQDEOOGU WDVDUOPODUD G|Q+GW<UPH UDQVOQD VDKGS R
EGUO\WH HNOEGPGHNO PXKWHUHP 0QVDQODUOD \ROODUOPOQ I
JHOHQ KHUNHVH oRN WHUGHNNe«U HGHUQP

980

5RMGD gQHU

37DVDUOPFOODU g]POUTYGH SURMHVG\OH GON GHID oHGUPH\H
KOND\HOHUGQG Ne«OW+U+Qe WDUOKOIQO GUQOH\HEGOHFH=GP GD (]
NRUXOODUO KDNNOQGD 00JUO0 EGOJO HGUOQHEGOHFH=0aP 1O0UVD
JHUHN oRN WDWOO HNGS DUNDGDUGODUOP JHUHN KDONOQ VHVI
KGOND\HOHUO YH DQOODUO 0OH EX SURMHGH EHUDEHU Ge(G¢Q«S -
NOVD VeUHGH EGUEGUGOPO]0 WDQOPDPO]D UD+PHQ oRN NH\0AQ |
%X |[JHO GHQH\GPOQ V+UG+U+OPHVOQGH URO R\QD\DQ KHUNHVH

$6 )T ¢

2> )T

*0]JHP g]GHPQOU

3%9D]HQ ED]O DQODU WDUGI HGGOHPH] \D GUWH EX SURMH C
cUHWPHN GH=00O EGQUOGNWH G+G+QPHN KOVVHWPHN SD\ODUUPI
EGU IGNUG JHUoOHN NOOPDN RQX VDGHFH oG]J]aPGH EOUDNPD\C
JJU-QHQOH VDGHFH EOU WXUG]P E|JOJHVO RODEGOGU DPD EHQAUQF
KaAND\HOHU NDGDU J+]HOGGO 9H VDQOUOP HQ J¢]HOG GH E|\OH J
ROPDN +HU EQUGQQ] EX VeUHFO XQXWXOPD] \DSWO g\d N0 \R¢
NDODQ HQ Ee«\eN GH\ VQO]VOiQd] .DOSWHQ WHNUDU WHGHNNe«U H:¢

5RJHUGQ (NPHQ

37DVDUOPFOODU g]POUYGH HWNOQOO+0QH NDWOOPDN VDGF
GX\JXVDO EGU \ROFXOXNWX EHQOP Go0Q .O60vOWOO EGU JDPDQ(
JHOGS NOVD V*UHGH EGQUEGUOPO]O DQODPDN EGUOONWH G+G+Q
dHUPHY\0 VDGHFH GOuDUOGDQ GH=00 0o0HUOGHQ J|UPH\H KI(
NHGIHWPHN \HUHO KDONOD WHPDV NXUXS J|UsQPH\HQQ J|U-Q->
RODQ ED+OPO \HQUGHQ KDWOUODWWO %X VeUHFQO |JHO NOODQ
SD\ODUWO+OPO] KH\HFDQ YH NXUGX+XPX] ED+ODUGO .RQDNOL
HPH+0 JHOHQ KHUNHVH YH HQ oRN GD EX \ROFXOX+X EHQUPOH
WHOHNN+U HGHUGP g\d0 NO \ROODUOPO] NHVOGWQO +HU GH\ dolC
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$ODEHUPH PDKDOOHOHUt totQ VRV\DO PHG\D YH tOH
$PD@HUPHTQtQ PDKDOOH NtPOt+tQt oD+UOUWOUDFD!
YH NHQWVHO DtGt\HWt J*oOHQGtUPHN
%HNOHQWtOHU

ODKDOOH GH+HUOHUtQt |[QH oONDUDQ toHUtNOHU -L
"tMtWDO NDPSDQ\DODUOD NHQWVHO NtPOt+t J|U*Q-=Ll
$tGt\HW GX\IXVXQX SHNtuWtUPHN

dONWOODU

ODKDOOH NtPOt+tQt YXUJXOD\DQ VRV\DO PHG\D toH
<HUHO GH+HUOHU GtMtWDO YH It]JtNVHO SODWIRUPC
ODKDOOH NtPOtN EtOtQFt DUWOUOOGO



HQWVHO NtPOtN SURJUDPO® o0oHUOHYHVtQGH dH
KDQJt PDKDOOHGH EXOXQGXNODUOQO DQODPDO
KtVVHWPHOHUt DGOQD wDVDUOPODU \DsOOPOuU

KtND\HVt R PDKDOOHQtQ GH+HUOHUtQtQ KtVVHGtOHEtOH

HGtOPtuawtU (WNtQOtN VeUHVtQFH \DSOODQ WDVDUOP

EHQtPVHQPtd SURWRWtSOHU <UHWtOPtG YH PDKDOOHOH
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<eUeWeFe YH 7DVDUOPFO 6RQtD ,UDQt
80XvVODUDUDVO 3URMH '"HVWHN 8]PDQO_ $UDUWC
\OO0OQGD gUDQYGD GR+DQ 6RQtD ,UDQt N
. \|QHWtPt DODQODUOQGD JHQtGl EtU GHQH\tPH VL
\ \*NVHN OtVDQV YH gVWDQEXO 7HNQtN hQtYHU
obodbuPDODUO\OD PHNkKkQVDO VHUPD\H NDPX
NRQXODUOQD RGDNODQPOUWOU 7+UNt\HYGHNt
/ 7$. .DUWDOYGD NDWOOOPFO Ve UHOOHUOH VDE
EDUOD\DQ 6RQtD ,UDQt \OoOQGDQ tWtEDUH
HNtS «\HVt RODUDN EHOHGt\HOHU NDONOQPD
EtUOtNWH VWUDWHMtN H\OHP SODQODUO YH Yt]\
SURMHOHUGH DUDUWOUPD toHUtN JHOtaWtUPH Y
DOPOUWOU \O0OQGD XOXVODUDUDVO SURME
gVWtQ\H hQtYHUVtWHVt YH DUGOQGDQ <O00GO]
$YUXSD %tUOt+t 3URJUDPODUO +RUt]JRQ (XURS
IRQ \|QHWtPt YH SURMH JHOtaWtUPH NRQXODU
6WUDWHMtJTGHNt GHQH\tPOHUtQt IRQ \|QHWtPtQG
NHQWVHO SODQODPD DNOOOO UHKtUOHU YH tN«
JHOtuWtUPH\H GHYDP HWPHNWHGtU
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